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THE MONEY MARKET. 


Money has become rather scarcer, as usual, as the weck 
went on, presumably owing to the tax-gatherer’s activity. 
A small amount of discount business was done by tix 
Bank of England on Thursday, but yesterday the suppl; 
of short credit became extremely abundant. The discount 


market was quiet and sensitive, holders being in- 
clined to turn out bills, owing to the prevailing un- 
certainties, intensified by sensational movements, referre d 
to below, in the New York and Paris exchanges. sy 

adverse movement in the former was attributed to 

demand on Scandinavian account coming at a time when 
the cables were not working ; an interesting theory to 
account for the latter was pressure to sell francs owing 
to alarm caused by the threat of a levy on capital. Yes- 
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terday the market’s hesitation was increased by the news 
that official support of the New York Exchange had 
ceased. The news was welcomed as the beginning of the 
end of an artificial position, but the possibility of its being 
followed by dearer money naturally made buyers of bills 
very shy. 
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Bank rate ee ee ee eeereeeeeeeeeee P | e e e 
England} Rete aes aan 3 ; a | ‘a 
}Rateon Foreign Money 4% 4 

Banks’ Deposit Rate ..........| 3 | rte 1a 
Discount Call Se eeeeeesesees, 3 | 3 } 3 3 
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ury Bills ( months) .. 
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* * * * 


The Bank return shows increases of £980,000 in the 
stock of gold, £799,000 in the note circulation, and 
%#181,000 in the Reserve. Securities dwindled by 
£ 1,360,000, and so the deposits were £1,183,000 lower, 
Public rising by nearly three millions, while Other fell 
by over four. 

* + . 

With the increase recorded by the return for the week 
ended March 1gth, currency notes and certificates out- 
standing rise above the total recorded on December 31st 


last. The new total is £324,195,455, marking a rise of 
#3,055,070 on the week. Government securities in the 
Redemption Account are £2,960,718 higher at 


£ 304,612,094, and the balance at the Bank of England 
rose by £94,352 to £5,500, 288. 


* * * * 


The statement of public Revenue and Expenditure for 
the week ended March 15, 1919, shows :— 


Millions 

Expenditure .............. peecoresceeees sees 42°408 
Revenue .......... hheeennee wane seoncesees GE 
UIE * Svaccodceoccevecce See 7-175 


The total expenditure at £ 42,408,567 shows a welcome 
reduction of £9,873,923 as compared with the previous 
week. Supply Services absorbed £31,000,000, a decrease 
of £18,544,000. This reduces the daily average war ex- 
penditure from £7,077,714 during week ended March 8th 


to £4428,571. Interest on War Debt amounted to 
46,517,331, and the Permanent Debt charge to 
43,932,627. The total revenue at £35,233,255 shows an 


increase of £,1,190,253. Property and income-tax brought 


in £19,232,000, a decrease of £'2,543,000. Excess profits 
duties amounted to £3,973,000, a decrease of 
42,670,000. Receipts from sundry loans added 
45,062,348 to the revenue, and it is noteworthy that 
£11,558,483 has been received under this head during the 
financial year to date, against an estimate of £,6,000,000. 
With 16 more days to complete the financial year 1918-10, 
revenue is only 424,318,213 short of the estimate. Ex- 
penditure is £492,294,566 below the year’s estimate. 


The week’s deficit of £7.175 millions was met as 
follows :— 





Millions. 
Sales of National War Bonds ................ 4243 
Sales of War Saving Certificates .............. 1-000 
Borrowed under “ Other Debt’’................ 6 556 
11-799 
Less— Millions. 
Treasury Bills repaid ................ 4-200 
EY GUTIIED osvccccccccccccccccs 54 
Added to Exchequer balances ......... ‘370 
4-624 
Balance to meet deficit ............cccccccces 7175 


The National Debt now stands at £7,538} 'millions. Tem- 
porary Advances are unchanged at 44463 millions, Trea- 
sury bills outstanding total 49574 millions, and ‘‘ Other 
Debt ’’ £1,360 millions. 
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amounts at the credit of Post Office § 
account and Trustee Sayings Banks accou 
oa ago and £,262,057,300 at the correspond 
last year. 
£252,689,200 shows an increase of £11,073,800 on + 
four weeks. . 
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For the four weeks ended March :<th the tots 
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avings Banks 
t OUNt increased ;, 
316,038,400, which compares with 4:3935739,900  {foy- 
Ng Period 
S fund ; 


The Post Office Savings Bank 


* x * * 


Much more interest than usual has been taken jp , 
change this week, principally owing to the movement; 
the value of the French franc and the American dol}a; 
in the former case the fluctuations have been hea) 
against France, in the latter case it is sterling that bh: 
depreciated, though not to the same extent as Fren 
currency. As we have mentioned in previous issues, ¢) 
movement in French exchange 1s the cumulative effect , 
several steps lately taken by France. The proposed tax o, 
capital was a “ bear”’ point ; then came the refusal o! 
the Bank of France to continue to provide sterling ¢. 
change—presumably with a view to support the Gover». 
ment in its efforts to stop the export of capital fron 
France ; arrangements to supply exchange for taking up 
the big loan which will presently mature in New York 
must have made the market short; then, added to al 
this, there is the Government’s desire to try to restor: 
the heavy trade balance by severely restricting imports 
Whatever the causes, the effect was seen in the rise in 
exchange on Saturday last to 27f 50c for £1—it had bee: 
marked at 26f 12c the day before. The rate went a good 
deal higher than the former figure, but there has been a 
little improvement since, though at the time of writing it 
is still not much better than 27f. The New York break 
in exchange was a good deal due to speculative buying 
of ‘‘ forward’’ exchange. People were endeavouring to 
make forward contracts for dollars on the suppositior 
that talk of relaxation of control over French exchang 
foreshadowed an alteration in the artificially maintained 
market, and not wishing to be caught short of dollars, 
they deemed it advisable to lay in a stock. The worst 
days were on Monday and Tuesday, when not more tha 
$4.66 to £1 were obtainable ; but with the cable trans- 
fer rate maintained at $4.76y;% in New York, and no 
definite news of a change, the market quickly turned, 
and the quotation went back towards the Government 
controlled figure. Yesterday, when it was known tha 
official support had been definitely withdrawn, the rat 
was talked of nominally at about $4.50, but rather 
higher quotations were given at the close of bust 


ness. These kaleidoscopic changes have not been 
| without their effect on other rates. Brussels 
followed closely in the wake of Paris, and the 


exchange value of her currency fell in about the same 
degree, but is now a little firmer at 28f 10c for £1. Ste 
ling in Madrid has fallen in value again, but in Switzer- 
land and Scandinavia it is commanding higher rates: @s 
a matter of fact, Christiania, as well as Copenhagen, 's 
now well over pre-war parity ; it is only Stockholm that 
lags behind, though she is quoting the sight rate highe: 
than has been the case for some time. The Amsterdam- 
London exchange has been much firmer. There 1s _ 
change in other sections of the market, though the China 
rates are on the up-level again—that is, in favour ™ 
Hongkong and Shanghai. 


* * * x 
A SUMMARY OF WAR-TIME FINANCE. 
Frxancia Year 1918-19 (to date), Apart 1-Mancu 15, 1913. 


£ 
£ ° 
Total spent ...... 2,479,902,434 | Raised by revenue .-. 817,731, 78) 


4 
Dec. in balances... | 13,245,813 | Net borrowings +e 
Total.......... 2,466,656,621 | Total. ..ccceses 2,466,656,62 
Granp Torat—Aveust 1, 1914, to Marcu 15, 1919. ‘ 

£ 02 
Total spent ...... 9,431,754,906 Raised by revenue 21606 283 
Inc. in balances .. 2,723,823 | Net borrowings .. %°etr"'" 
a A 3 4%4 478,735 

Total........ 9,434,478,735 Total ...--- 9)434,4787 

* . e ” 


° inions, 
The expenditure includes loans to Allies and Dominio | 
stated “ the Chancellor’s Vote of Credit speech 
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731,787 
924,834 


656,621 


£ 
919,502 
559,233 
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March 22, 1919 } 


November 12, 1918, as £1,683,500,000, made up as 
below -— 


— 


(Million £'s.) 








Advances | Total Advances 


} 
| Advances | Advances 
| Advances i Ap:ill, |from August 1, 


‘Aug. 1, 1914 During During 








fo ar. 3i,| Fimancial | Financial | 1918,to | 1914, to 
| 956 "| ygieir. | agitis. | “ine | OOMmSt tS 
| . | 1918. 
| ee 5 
cocees 88 59 7 | mm 21 
— 1 = 9 | | 6s | us | aes" 
GUD weneseie 376 se | | 552 | «(STH | 16834 


financial year 1918-19 loans to Allies are estimated to increase b 
Fer the £300,000.000, and to Dominions by 


Estimates for 1918-19. £ 


REVENUE cocccccccccccccccccccccccces 842,050,000 
Deficit eee SRE SETHE HEHE HEHE BE EE ES 2,130,147,000 


Expenditure eeeeeeee ee ee eseseeseseee 2,972,197 ,000 


The following table shows the growth in the National 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expen- 
4iture and other sources of information :— 


(Million £'s.) 
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| Chan 

Aug. 1, Mar.3),| Mar. 31,/ Mar. 31,/ Mar, 31, Mar. d Sines 

1914. | 1915, | 1916. | 1917. | 1918. |} 1919 | Aug 1, 
Ponded Debt ....... | 686°7 | 6833| 3185 | 3178/| 3177! 31I77;/— 2690 
Term.Annuities...... 236 28°0 26° 219 219 |— 77 
}% War Stock..| os 349°); 628) 627) 627! 627\+ 627 
~ | 4% War Stock..| .. - 9000; 200) 061) 161)+ 161 
a 4é War Stock ee ee oe 1,962°4 2,090°5 2.006°1 e 2,006 l 
&|Net.WarBonds..| .. ee ee - 625 8 | 16826 | + 1,652°6 
t Treasnry Bills... . 15°5 772 #6668 | 463°7 | 9734! 9575\+ 9420 
£{Ex-beq.Bonds..| 905) 674) 1770 | 3203) 3917/ 3926/+ 3721 
=) WarSavingsCrte| .. a0 14) 746) 1377] 221/+ 2251 

£|WarExpend. Do} .. -— te 236) 229] .. Ps 
§ | Other Vebs ...... = - 92) 3165| 9369 | 1.3086 /+ 1,3086 
American Loan..| .. an 514) 614) S14) 5114/4 © 514 
Temp, Advances 10] 199/ 2176] 1922) 4468\+ 4358 
653°3 | 1,105-0 | 2,133°] | 5,854°4 | 5,841°0 | 7,4891/+ 6,835°8 
Other Cap. Liabilities} 672) 670| 56°7| 62:2 = 491) - 81 
Total Liabilities ..| 710-5 | 1,162°0 | 2,189°8 | 3,9066 | 5,890-2 | 7.538°2 + 68277 


& * & * 
EVENTS OF THE WEEK, 


Marcu 15TH.—Insurrection in Berlin at an end. Coal 
Commission: evidence on housing. 

Marcu 17TH.—Council of Ten discusses naval and mili- 
tary conditions of peace. Allied terms for feeding Ger- 
many announced. Executive Committee of National 
Union of Railwaymen meets Railway Executive Com- 
mittee. Coal Commission: last public sitting ; further 
evidence on profits. House of Commons: Debate on 
Transport Bill (Second reading). 

Marcu 18tH.—Mr J. H. Thomas, M.P., flies to Paris 
to see the Prime Minister. House of Commons: Second 
reading of Transport Bill carried without a division. 

_ Marcu 19TH.—Mr J. H. Thomas returns from Paris. 
Conference of Transport Workers Federation meets. 
House of Commons: Debate on Consolidated Fund Bill. 

Marcu 20TH.—Coal Commission presents three Re- 
ports; Mr Bonar Law announces that the Government 
accept the Report signed by the Chairman and three 
other members. Terms of Government offer to railway- 
men announced (estimated annual cost £ 10,000,000). 
Conference of National Union of Railwaymen meets. 
Further Conference of Transport Workers’ Federation. 

Marcu 21sT.—Resignation of Lord Emmott from 


chairmanship of the Consultative Council on import 


restrict: nr a . . 
‘esirictions announced. Conferences of miners and 


Patlearnes . = , 
—_— Meeting of the executives of the Triple 
Alhance, 








THE COAL COMMISSION’S REPORTS. 


ink Coal Commission has concluded the first and more 
the ae important part of the work entrusted to it by 
ieee three weeks ago, and has redeemed its 
Monch ca ae on the questions of hours and wages by 
am coats The members of the Sankey Commission 
menteniee it impossible to agree on unanimous recom- 
a oo There are three reports. One is signed by 
"eae ee of Labour, another by the three 
Sloman tet of the coai-owners, and the third by the 
member Mr Justice Sankey) and the three independent 

ts of the Commission. The main features of these 
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reports are easily summarised. The miners demanded an 
increase of 30 per cent. on earnings other than the war 
wage of 3s per day, a reduction in daily working hours of 
from eight to six, and the nationalisation of the coal 
mines, with control delegated to a Mining Council of ten, 
on which the Miners’ Federation of Great Britain would 
be represented by five directly appointed members. The 
present average working day in the coal mines is 8 hours 
39 minutes. The term ‘*‘ Eight Hours Act’’ is a mis- 
nomer. The Eight Hours Bill, as it passed the House of 
Commons in 1908, ; rovided, after the lapse of five years, 
for eight hours exclusive of one winding, but the Act, as 
eventually passed, provided for eight hours exclusive of 
both windings. In their present agitation the miners are 
demanding the substitution of ‘‘ six’ for ‘‘ eight ’’ in the 
Eight Hours Act, and therefore a reduction of two hours 
in the effective working time, t.e., from 8 hours 39 
minutes to 6 hours 39 minutes. The miners’ representa- 
tives on the Commission state that the claim for this much 
shorter working day has bee:. justified, but they estimate 
that in operation it would mean an average working day 
of nearly seven hours. They find that the demand for a 
percentage increase of 30 per cent. is not excessive, and 
recommend the immediate acceptance of the principle of 
nationalisation. The other two reports disagree with the 
conclusions set out in that signed by Mr Smillie and the 
other Labour members, but they concur in the recom- 
mendation of higher wages and shorter working hours. 
The report signed by Messrs R. W. Cooper, J. T. Forgie, 
and Evan Williams offers an immediate advance of 1s 6d 
per day in wages, and a redtction of one hour in working 
time as from July 1st next, while that signed by the 
chairman and the three independent members recommends 
the reduction of one hour as from July 16th next, of 
another hour after July 13, 1921, subject to the economic 
position of the industry at that time, and the concession 
of an immediate advance of 2s per day in wages. On the 
question of nationalisation both these reports are non- 
committal. The coal-owners’ representatives state that 
‘*such evidence as has been placed before us is insufh- 
cient to enable us to pronounce any judgment ’’ in regard 
to it; while the independent members of the Commission 
state that, although in their opinion the present system of 
ownership and working in the coal industry stands con- 
demned and must be substituted either by nationalisation 
or a method of unification by national purchase and/or by 
joint control, they are not prc pared at the moment to report 
one way or the other on either of these systems, except so 
far as to say ‘‘ that it is in the interests of the country that 
the colliery worker shall in the future have an effective 
voice in the direction of the mine.’’ The question is 
ultimately one of policy to be determined by Parliament 
and not by the Commission, although the Commission 
expresses its readiness to consider and report upon the 
various schemes and suggestions which may be put 
forward as a final solution of the problem. It ts estimated 
that the concessions recommended in the independent 
report will involve an increased charge on the industry of 
about £43,000,000. The advance in wages involves a sum 
of £30,000,000, and the restricted hours of working 
another £13,000,000. On the present output an extra 
£,43,000,000 would represent about 3s 5d per ton. Ac- 
cording to the evidence given by Mr Dickinson, the 
financial adviser to the Coal Controller, the average profit 
on the sale of coal in the quarter ending September last 
was 3s 10d per ton. As there have been no increases in the 
controlled prices of coal since September the average price 
would be somewhere in the neighbourhood of that figure 
to-day, so that there is little margin to play with, and the 
Commission is naturally eager to prevent any further 
advance in the price of coal to the consumer. As 
a matter of fact, the profit of 3s 10d mentioned 
above is derived almost entirely from the sale of 
coal for export, the profit on the sale of 
coal for inland consumption amounting to only 
1s 64d, as compared with 10s per ton on the very much 
smaller quantity exported. It is suggested that this in- 
creased cost may be met by an amendment of the Control 
Agreement Act. Under the provisions of that measure, the 
profits of the coal-owners are limited to 5 per cent. above 
those on the pre-war datum period. Of the excess profits 
the Treasury takes 80 per cent. for revenue, and the Coal 
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practical acquaintance with the business of organ 

production and commerce. This view was strongly a 
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and the miners oe — tie — aha Hagss “a returned a moderate yield to their proprietors, did not pay 
proposal = = a dae ° = aad 7 . B gO tO Me | their employees well, and were faced with difficult pro- 
arc are = ~ > De > 2,000,000 - < . . 7° 
miners. But there is still left a dehcit "a £13; . 2, 2} blems, especially that of this question of wages, which 
which it is hoped will be arid good oY acne they might have solved by better organisation and c- 
absenteeism and increased productiveness. = we operation. The war came, and the Government took 
sas that ees eee = the eee charge. The currency was depreciated, there was a great 
in the natura esire to avoid a fturther increase in the , —_ . s éiteuitie od ae ellie 
ee eek Rieatte as Satie alias ae alee ane f rise in the cost of living and materials, and the railway: 
pbredes oT » Se Gene which’ 3 m4 * ndhcon oo x as are now working at a loss that the taxpayer will have to 
» > ¢ y + r > 4 ¢° 
jecture. he taxation oa to is to be coal et or the | make good for many vears to come. With these achieve- 
increased remuneration © labour may possasy oe better ments behind it, the State, with the Slough Motor Depo: 
employed in the hands of workmen and their families than 
in those of an extravagant bureaucracy, but as 


as an example of its efforts on the side of economy, 
shows that the higher the wage the lower, as a rule, is the ne aaonge the month of ita eloquent spelcomen, Sat 
output per person in the coalmining industry, and the 
public must reconcile itself to the prospect both of higher 
prices and diminished supplies till the industry has had 
time to reorganise itself to meet the new conditions that 
are being imposed upon it. 


must ** come in and make economies possible.’’ This it pro- 
poses to do by a system of centralisation, which will work 
the trade of the country on theoretical lines that seen 
good to Whitehall, without consideration for the habits o! 
business and local requirements. It may be a comfortable 
prospect for owners of motor-cars, but the third-class 
passenger is likely to continue to experience the sufferings 
| and discomfort to which he has submitted patiently dumng 





NATIONALIZATION. the war 
THERE is often something curiously illogical about the In theory, the State ought, perhaps, to be able to 
way in which the wheels of history are jolted along | ™#nage enterprise as well as anybody else. But is 


likely to do so? ‘* Do you think,’’ a Collectivist witness 
was asked before the Coal Commission on Monday, © you 
would improve management by nationalisation?” “| 
presume,’’ he replied, ‘‘ the State would dismiss an !- 
durance saved us from the blunders of Government, we | efficient manager.’’ There would be a pretty flutter in th 
seem to be in danger of surrendering our liberty and | dovecotes of Whitehall if this optimistic gentleman’s pre- 
putting our heads under a yoke imposed by bureaucratic sumption were put into practice. But the workers hus 
bunglers, in order that they may make still more con-|the pleasant belief that nationalisation will mean g00¢ 
founded the confusion that has resulted from their war- | wages and a better chance of life for them, and that there 
time efforts. Ambitious administrators, temporary offi- | is somewhere a bottomless purse into which the taxpay* 
cials with a very natural desire to make themselves per- | can dip to make good all possible losses. They are like! 
manent, theoretical believers in the efficiency of the State, | to be bitterly undeceived, and it is the fault of ™ 
and Labour leaders who want to put an end to capitalism, | governing classes, which have left them so long withow' 


surprising paths by events which might be expected to 
have a quite opposite effect. Having won a great war for 
liberty, during which only the nation’s strength and en- 


: ; 7 ; . 5 aa liad 
seem to be determined to effect this cheerful object. | real education, that thev should cherish such a delusio®. 
Thanks to the great resources that private enterprise had | which is also encouraged by the evidence that they se€ 0 


given us, and the way in which all classes worked and|all sides of continued official extravagance. Run # 


fought, the war was won ; but, thanks to the ineptitude | the industries of the country on these lines, W"" 
of official management, it cost nearly twice as much as it | the State ‘ effecting economies ”’ all round, and diminishes 
ought to have, and has left us with a depreciated cur-| production will soon make higher wages even more ™ : 
rency, a huge debt, a discontented and suspicious popu- sory than they have been during the war. As Mr Clyne 


lation, and costly legacies such as the Chepstow Ship-| observed in the House of Commons on Wednesday, . 
yard. These things being obvious, it might naturally be working classes, in their own interests, ought to unde 


: : : bt. 
supposed that, in order to clean up the mess, a prompt | stand that the war had left an enormous burden of de 
return to freedom and private enterprise would be the} and not an enormous collection of wealth.’”” Now ™™ 


. . . . ‘ s ° earn ut 
obvious remedy; and this we believe to be the policy| Labour knows its own strength, and has learnt mv 

. . we c ‘ j + ‘ . > & 7 > . ; ] re 
desired by the great majority of those who have anyj about the inefficiency and exasperations involved 
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Government control, its yearning for nationalisation can | the work of setting industry and trade free. So far the 


only be accounted for by the legacy of bitterness left by | reduction of restrictions has only confused the merchant 
the mistakes of capitalism in the past. The doctrine} and trader, who knew where they stood in war time, and 
of laisses faire only produced deplorable results, because | now are completely bewildered and will necessarily remain 
it assumed two equally strong parties to the bargain so until they are told that they can buy and sell wherever 
between Capital and Labour, when one of the parties was | they find the best market. This reform would also in- 
actually much weaker. Organisation has cured this evil, | volve a quick reduction in the bureaucratic horde. The 
and Labour is now strong enough to make its bargain | Committee on Staffs has produced its final report {Cond. 
without the deadening assistance of State Socialism. 62, 1d] showing that the ( 
Capital also has learnt much in recent years, and if the 
State would reduce, instead of extending, the controls 
with which it is now throttling industry, we should have 

a better chance of going forward to a greater and better 
di 4ictributed output, and a bigger national dividend, shared 
fairly by all who work. 

In the meantime, we get, from Lord Emmott’s state- 
ment of the reasons why he resigned the Chairmanship of 
the Consultative Council on Import Restrictions, a pretty 
example of the devious methods employed when politics 
and trade begin to demoralise one another. Protection 
by instalments is to be arranged by the parties interested 
in each case. Under such circumstance es, the interests of 
the consumer, and of the nation’s trade and industry as a 
whole, inevitably get no hearing. Surely the warning of 

he by-elections should make even the present Govern- 
ment pause before giving such examples of the meaning 
of official control, worked by politicians in the interests of 
acty. 




















es 


Government offices were “* very 
substantially *’ overstaffed during the war; this was 
probably inevitable then, but the retention now of any 
redundant official is not only a needless expense, but a 
costly drag on the business of the country. He costs us 
money, and prevents us from earning it. 

On the question of Government finance the Chancellor 
of the Exchequer asked the House not to exaggerate, and 
reminded it that the estimates presented are not those for 
a normal year. Of course, they are not, and no one would 
have expected them to be so, if Mr Bonar Law had not 
painted that fancy picture last April. As Mr Chamberlain 
said, the only way in which the country can bear the 
burdens that face it is by ‘‘ increased efficiency, increased 
production, and a greater export trade. We,’’ he con- 
tinued, ‘‘ want to do all that we as a Government can do 
to help forward these great results.’’ Knocking away 
restrictions seems to be an obvious step to this end. In 
the meantime, why is not the new form of regulations of 
capital issues published? As The Times City article of 
vesterday noted, the latest prospectus appears with a new 
formula of Treasury sanction under D.O.R.A. 30F, dated 
March 14th. But the Gazette has not yet given us its 
terms. 

On the financial machine that works in Lombard street, 
Capel court, and the adjacent purlieus there are also 
various clogs left by a drill-sergeant war Government, and 
now clamouring for removal. If we continue to keep an 
official ring fence round the money market and Stock Ex- 

change we shall not encourage that revival of financial 
ad taptability which must accompany any real revival of 
business enterprise. The peg to support exchange in New 
York is gone, but there is a peg to prevent banks giving 
what rate they choose to depositors, a peg _ to 
Having thus raised totally false hopes he left an evil | differentiate home and foreign moneys, a peg to 
legacy, along with many others, to his successor, who is| stop new issues—pegs everywhere. All this re- 
also suffering now from his audac ity in having spoken dis- | striction is meant to protect our stock of gold 
respectfully ‘of the “ three great newspaper owners’’*|and to enable the Government to borrow cheaply. 
and their connection with the Administration. So he | How much use is a stock of gold that is protected by 
starts laden with a heavy burden left by the sins of | barbed wire, and is it so certain that ours needs official 
another, and faced by a host of critics who show little | protection? If it does, could not the protection be given 
readiness to give him a fair chance. less expensively, and with less restriction on business ? 

The contrast between Mr Bonar Law’s fanc y picture | For the Government to be able to sell Treasury bills at 
and the present facts of the case was pointedly drawn by | 34 per cent. is - asant and profitable to the taxpayer, but 
Mr Lambert in a debate raised on Wednesday on the Con- this gain may be dearly bought if it is got at the expense 
solidated Fund Bill; and the House took the opportunity | of a deadweight on business and industry. If we swept 
of calling attention to the continuance of wanton extra- | away all these artificialities and left the money market to 
ance by the departments, the huge scale of expendi- | take care of itself on the old lines bv regulating the price 
re, the vast sums claimed for naval and military pur- | of money as a protection against adverse exchanges, we 
poses in spite of the disarm: iment of Ge rmany, the che ck | should stimul: tte exports, check the te nde ncy to hoard 
on the country’s trade imposed by official restrictions | goods, and, most probably, reduce the activity of the 
vhich are now quite senseless, and other very relevant | printing press, and help the return of prices to a level at 
ind important matters in which our rulers seem to be doing | which they would no longer be a cause of unrest and 
the wrong thing to help our industrial and financial | suspicion. 
ecovery, A particularly fatuous example of restriction of | That feeling in the City is strongly in favour of the 

ports was quoted by Mr France ; a firm wishing to export | abolition of restrictions, and confident of our power to face 





THE FINANCIAL POSITION. 


some sympathy must be felt with the Government, and 
especially with the Chancellor of the Exchequer, ‘or the 
mpatience felt by the House of Commons and the country 
about Budget prospects for the next financial year. This 

impatience is the inevitable result of the almost criminal 
ptimism of Mr Bonar Law’s estimates, as to the financial 
position if the war ended by March 31st next, that are 
now being so pitilessly exposed. As we pointed out in the 
Economist of April 27, 1918, ‘‘ with really astonishing 
evity or forgetfulness, he left out altogether the question 
ol arrears of expenditure and cost of demobilisation.’’ 





,als 
‘s € 


tr 


tet 
St 








‘mical goods to South America had received a curt reply whateve: r consequences may happen, was shown by the 
vom n the W = 5 rade Department that permission could not | satisfaction expressed vesterday when it was known that 
e granted. r A. Ge .ddes replied that the goods in ques- | the Nev w York exchange peg had been removed. This 


tien 1 Were 


ae of which = ‘re was a shortage in this | step was welcomed as a move towards sounder conditions, 
euntry, and Mr France retorted that that could not be so 
because the firm had the goods and could not get rid of 
them— ‘the case must be one of a department playing 
_ powers which ought to have been taken from them 
‘ONE ago. It is very natural for officials vested with 


‘ W " 
powers “~~ life and death over trade to enjoy their use and 


ind it is hoped and expected that other steps will follow 


a ; 
in due course and with due caution. 





GRAND TRUNK POSITIOV. 


abt | Arrer the heavy depreciation in Grank Trunk securi- 
_— *them. But surely it is time to cut away all this|). 0 ; . . 
imper 1 all 5 zs ties caused by the serious news from Ottawa, prices 
iper, and a we , : ahs , , 
savaeae is ow the country to get back to business steadied themselves at the end of last week, and have 
, ; nes. We cannot expect it to be done in a day, 1 » little since then While waitine for pos- 
Dut we ca ay . . ~ aa recoverea a littl since then. wie Walling or po 
onlin oa an expect that instead of the Government giving ie cossliet os, ai any rate, ie fresh aoe oe ie 
(41e@ absur = is > Olt ° bs «< ¥ ante } ia; 
,_- 49surd replies, exemplified by Sir A. Geddes’ quoted | " the Cannot 
‘Dove, and tal position from yesterday’s special meeting the Cannon 
é talking obvious fatuities about the necessity 


1 
t 
i 


iad. «nothing 
new to occupy their thoughts except the preliminary state- 
ment of the results of 1918 operations, which was issued 


{ 

i 

} 

| z 

+ | street Hotel, propr ietors of the securities 

r Maintaining the bloc kade, it should take its coat oft to ; we 


7 Parliamentary Debates, February 19, 1918. 
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by the Secretary at the week-end. 
give below, are not pleasant reading. 








1917. 1918. 


Increase.| Decrease. 








| 
SE | Te | eee aoe 


£ £ | £ £ 
Gross receipts ......00.-+.| 9,957,10€ 12,655,200 1,698,100 a 
Working expenses ........, 8,005,100 .0,980,000 {4,924,900 i 


Net receipts ..........| 1,892,00C| 1,675,200! .. | 216,800) 


Balauce of income from 
rentals and hire of equip-' 
MODE oo cccccccccccccces 88,700, 181,900 | 93,200 oe 


Total net revenue .... | 1,980,700 1,857,100 | ca 123,600 
Net revenue charges, less 
Credits ......++s+++++-- 1,411,500 1,518,5C0 | 107,000 oe 
Balence ........-...| 669,200 358,600 | |. | 230,600 
Estimated deficit on account 
of lines under U. States 
Government control ....;| 542,900 336,800 | 206,100 oe 
Gurplus.............., 26,300, 1800| .. | 24,500| 


The company has not been able to earn any dividends on | 


the guaranteed or preference stocks. A year ago a similar 
fate befell the holders of these stocks, for the first time 


for 20 years. On January 1, 1918, the American Govern- | 


ment raised freight rates 15 per cent. ; the Canadian Rail- 


way Commission followed suit on March 15th. The | 


American Government, finding the 15 per cent. increase 


quite inadequate to meet the ever-growing expenses, again | 


allowed an increase—this time of 25 per cent.—on July rst, 
making a total of 40 per cent. increase for the year. The 
Canadian Railway Commission did not follow the Ameri- | 


can lead until August 12th, when they granted an increase | 


of 25 per cent., with certain exc eptions. Notwithstand- 
ing these increases in rates,”’ says the official statement, 

“the expenses, owing to higher cost of labour, and of all 
materials, have more than counter-balanced any advan- 


tage arising from the greatly increased traffic receipts.’” | 


Mr Smithers, the chairman of the Grand Trunk, in his 
speech yesterday, which is reported elsewhere in this issue, 
gave exact inform: ition as to how the negotiations stand 
between the company and the Government. The pro- 
posal submitted by the company is as follows :—‘‘ An 
annual payment to be made by the Government of 
£977,000, being the amount of net income earned after 
fixed charges of the company in 1913—the last complete | 
year before the war—leaving to arbitration what further 
vayment we might be entitled to, or the annual payment 
of £1,163,000 without arbitration.’ The Government’s 
offer, on the other hand, is to pay to the Grand Trunk 
Company, in return for taking over the Grand Trunk and | 
its Grand Trunk Pacific liabilities, £,500,000 for the first 
three years, £,600,000 for the succeeding five years, and 
4:740,000 per annum thereafter. Those are the two sets 
of proposals, and between them, apparently, a complete 
deadlock exists. 

The major portion of the chairman’s speech was de- | 
voted to emphasise two main points :—(1) That the difti- 
culties which have led up to the present impasse are due 
in no small measure to the abnormal circumstances of the 
past five years. (2) That the Grand Trunk C ompany has 
never enjoyed the financial support of the Dominion Gov- 
ernment to anything like the same extent as the other 
great Canadian Railways. Both these arguments are 
strong and undoubtedly true, and we have no doubt that 
the Dominion Government will accord to them full weight 
in their deliberations; but it must, in all fairness, be 
stated that Mr Smithers did not meet or dispose of the 
trenchant criticisms which were passed by the Drayton- 
Acworth report upon the past finance and management of 
the Grank Trunk. 

The difference between the two sets of terms outlined 
above is wide, but it should not be too great to 
permit of some final and amicable agreement which will 
satisfy the rights of all parties concerned. 
doubt that the Dominion Government fully realises the 
importance to Canada herself of giving no less than 
justice to the British investors, in whose hands are held | 
practically the whole of the Grand Trunk securities; but | 
they are, on the other hand, faced with the equally im- 
portant problem of doing justice to the interests of the 
Canadian people. Before the Grand Trunk Company can 


The figures, which we hespent the Canadian Government and the 
| payer to accept their terms as they stand, hy ey mu 


We have no | 
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1St prov 
| the it the strictures passed upon their policy y and manage. 


|ment are groundless, and that their misfortunes are 4 
| tirely due to circumstances beyond their control and lack 
? 
'of Government support W hich they had a right to expec 
To say the least of it, these matters are still the subiec 

‘of fierce controversy. The investors, says Mr Smither 
‘relied on the good faith of Canada. Certainly, but the 
' surely relied, too, on able management and direction py 

the Grand Trunk board. | 
In connection with the Government offer mentione 
: aye hea e- - ag 
above, it may be useful to rec all the rather vague phr 
| logy in whic h the Dr: ryton-Acworth report Santen d its 


1 


a Ser 
a )- 


$ idea 
of the fair terms for Government acquisition of the Grand 
Their suggestion was as follows :—*' On cop. 
dition of the surrender by the Grand Trunk C mpany of 
their entire share capital, guaranteed, preferred, and ordi- 
nary, the trustees grant a certain annuity, charged as 4 
| working expense on the whole undertaking of the 
| Dominion Railwz Ly Company, for the first seven years, in- 
) cre asing at the termination of that period by something 
like 4o or 50 per cent. We have left the figures blank 
| as there will be questions of ¢ ash in hand, value of stores. 
'&c., which must make the prec ise figure subject to nego 
tiation. But our meaning is that the first figure should 
be a moderate but substantial percentage o! 53,600,000 
(the average dividend payment for the last ten years). 
Such terms they recommend on the grounds of generosity 
| rather than strict justice. What exactly was meant by 
|“ a substantial percentage of $3,600,000 is dc 
ibut it looks as if the Dominion Government offer was 
somewhere in the neighbourhood of that which the com- 
missioners had in mind, possibly differing on the generou 


Trunk. 


sate fest 
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| 
| side. 
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THE STOCK EXCHANGE COMMITTEE. 


'Ox Thursday in this week was held the annual 


i ° P = 7 a > cies 
‘election for the members of the Stock Ex¢ lange 
|Committee, who will serve for the yon which 
ibegins next Tuesday. Thirty-one candidates pre 
: re 


|sented themselves for the 30 seats. The last meeting 
‘the old Committee will be held on Monday, and alter that 
the new Stock Exchange Committee will enter upon their 
duties in a year likely to be fraught with events of greater 
|importance than have occurred since 1914. The chairman 
‘of the new Committee will doubtless be Mr E. W. Alay, 
| who has already proved himself during the short time = 
'which he has been in office a worthy successor to the long 
line of good chairmen which the Stock Exchange Com- 
/ mittee have been fortunate enough to obtain for the last 
|25 vears. As is well known, upon the Stock Exchange 
Committee devolves the duty of regulating everything 
| connected with the internal economy of the House; - 
‘the Committee have no direct power over finance, nor co 
they take, except indirectly, any part in matters which 
‘refer to the House as a concern run for the be nefit. of 
the shareholder The membership of 30 1s often 
criticised in the m: i as being unwieldy, and as |iabie 
to clog the wheels of progress, and it is held that a much 
smaller Committee would serve the House be tter while 
\the proposal is frequently put forward that Comanitier 
men should receive a more substantial return tor ten 
'services than free luncheons and the right to enter the 
| House at any time, in or out of official hours. It is 
|necessary, according to the official point of view, for - 
| Committee to be composed of a good many men, because 
of the large number of sub-committees which are re quired 
‘to deal with the various branches of Stock Exchange 
organisation, and the work of which is of suffci iently 
routine nature to enable it to be accomplished without 
reference to the full Committee, except in circumstances 
/of unusual importance. The work of the sub< ommittees 
is heavy, onerous, and occupies so much time, that - 
| complaint is frequently heard in the House of the Stock 
| Exe thange not getting the services of some of its best 
men, inasmuch as not everyone is able to give up the 
time demanded from a member who takes his —_ 
seriously, and is prepared to do his full share of the — } 
The public interest must, of course, be guarded, as he 
i possible, at all events, and most of the members of the 
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Stock Exchange Committee are well aware of the f fact |1 
that the true interests of the House are identical with those 
of the public. In days gone by this theory was frequently 
nallenged, but now it is regarded as _pre-emine ntly 


i 


i 


; 4 


‘4 


one illustration of the way in which work is thrown upon | 
, subcommittee of the Stock Exchange, it may be | 
7 »stanced that all new issues of shares must be passed by | 
al 
mn a Stock Exchange lists. 
-omewhat intricate details of the way in which these i issues 
are passed by the House, it sutfices to say that the dealing | 
Wi ‘th them occupies, first, the share and loan department, 


| 
i to the devoted work ol 
ae _indeed, vital to modern necessities. To take | tenia and pressure. 
j i 
| 
| 
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large war profits out of the public purse, and in view of 
ts semi-ofti ial position this high line is clearly the right 
me. A well-merited tribute was also paid by the Governor 
the staff during years of great 


Employment in February. Employment, which has 


larprence + 1,} _ svar! a 8 ent. on Foner nee 6 
ub-«committee before admission, officially or unofficial ly, | | Geer ased steadily since November, declined further in 
*erri \ 
Without entering into the “ coruary. 
| 


All the figures given by the Labour Gazette 
show an increase in the number of unemployed. The 


trade union unemployment percentage at the end of the 


month compared as follows with the figures for the pre- 


hen the secretary’s office. then the sub-committee ap- | ceding four years :— 


pointed to deal with them, and then, finally, the brokers | 
in charge of the whole business. It is not unusual at a | 
busy time to see a little crowd of 10 to 20 brokers waiting | 

utside the Committee room for an interview with the | 
subcommittee in regard to purely routine matters dealing | | 
with new shares. Each man has to be _ interviewed | 

separately. The bulk of the interviews last literally for 
less than two minutes, but in order to obtain the interview 
the broker has to wait from 15 minutes to half-an-hour | 
before he obtains admittance to the Committee room to | 
give three or four formal answers, which could be readily | 
btained in writing without requiring the attendance of | 
the member. Not only is the time of the sub-committee 
wasted over these details, but that of the brokers as well. 
[he work of other sub-committees might be similarly dis- 
ussed, and in not a few cases the introduction of speeding- 
up measures could be accomplished without prejudice to || 
the protection of the public and the House. It is essential, 
4 doubt, that each formal matter of detail should go | 
through regular Stock Exchange channels, and the only 
tt 


fault to be found with the system is @hat it takes up too | 
! The business might be easily ac- | 


i 





much valuable time. 
celerated, releasing the services of the Committee for work 
of a more important nature. This would enable i 

serving on the Committee by other good men in 
euee whose presence would add weight and experience } 





t» the questions that come before the full body of the 
Committee, men who at present feel they cannot spare 
the time to devote to the duties. The public and the 
Stock Exchange owe much to the Committee now in 
ofiee, who have performed their thankless office honour- | 
ably and well in the year just ending. The best brains and 
the best energies in the House are represented, and every- | 


thing should be done to enable this standard to be 
maintained. 
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HARRISONS & CROSFIELD, LIMITED. 


ISSUED CAPITAL .. £1,225,000. 
1-4 Great Tower street, London, E.C. 3. 





With 
Branches and Allied Companies in 
Australia. India. New Zealand. 

Borneo. Japan. South Africa. 

Canada. Java. Sumatra. 

Ceylon. Malaya. U.S.A. 

( hina. Morocco. 


The Company invites communications from British 
Manufacturers desirous of developing business in the above 


countries. 








Business Notes. 


The Bank of England's War Profits.—At the half- yearly 
Bank court, held on Thursday, Sir Brien Cokayne made | 
the very Satisfactory announcement that the Bank has 
agreed to account to the Government for the whole of its 
*xcess profits up to February 28th last. This presumably 
means that all excess profits during the war period will be 

surrendered by the Bank, which will then have done an 

‘ormous amount of very difficult and complicated work at 
“ost price, and cleared itself of the charge of making the 

ig war profits which the investigations of the National 
~xpenditure Committee had revealed. The Governor ex- 
Pressed his confidence that the Bank of England was the 
last institution in the country which would wish to make 
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Of the 3,561,710 workpeople insured against unemploy- 
ment under the Acts of 1911 and 1916, 351,285 (or 10.71 
per cent.) were out of work at the end of February; the 
percentage was 9.93 at the end of January, and 0.59 
a year ago. For males, the percentage at the end of 
l*¢ -bruary was 8.05, and for females 18.00, as against 6.08 
and 20.58 respectively at the end of the preceding month. 
{n addition, there were, says the Labour Gazette, 567,335 
yersons (211,193 males and 356,142 females) unemployed 
in occupations not included under the National Insurance 
Acts; this brings the total number out of work at the end 
of February to 948,620. According to the statistics of 
the Government Jut-of-Work Donation scheme, the 
numbers unemployed (excluding demobilised members of 
H.M. Forces) on each Friday in the month were as 
follows :—February 7th, 670,433; February 14th, 
719,950; February 2ist, 748, 311 ; February 25th, 


782,303. At the end of the month 166,257 demobilised 
imen were in receipt of the donation. The number of 


| men on the live registers of the Employment Exchanges 


at the same date was 416, 150, and the number of women 
519,261 ; the corresponding figures for the end of January 


| were 273,876 and 453,912. The Labour Gazette observes 
| with satisfaction that a large percentage of those who 


> 
out-of-work policies under the Government dona- 
tion scheme have been absorbed into industry, the per- 
centage of demobilised men so absorbed being particu- 


1 t 


larly noticeable. Reviewing the situation as a whole, our 


lodged 


| official contemporary attributes the steady increase in un- 


employment to ‘‘ the inevitable dislocation arising out of 


| the enormous change over from war to peace conditions,’ 


and remarks that ‘‘ at the present time the world is short 


lof almost everything, and there will be an abundant 


amount of work to be done as soon as trade and industry 
have readjusted themselves to the new situation.’’ Might 
not the ‘‘ inevitable’ dislocation be reduced and trade 
and industry ‘‘ readjust themselves ’’ more quickly if the 
oflicials relaxed their hold and the Government removed 
uncertainty about the future by a plain declaration of 


policy ? 





Decrease in the Population. — lor the first time since 
the establishment of civil registration, the Registrar- 
| General’s querterty return shows a decrease in the 
| Popul ation of England and Wales. In the last quarter 
of ing (the per riod to which the return refers) deaths 

among the civil population (241,218) exceeded births 
ai aes by 79,443. For the last quarter of the three 
preceding years the average excess of births over deaths 
was 44,786. The civilian death-rate for the quarter, 26.8 
per 1,000, has only twice been exceeded since records 
have been kept—in the first quarter of 1855, when the 
rate was 29.0 per 1,000, and in the third quarter of 1849, 
during the cholera epidemic, when it stood at 30.5 per 
1,060. The absolute number of deaths showed an increase 
of 127,000, or 111 per cent., on the preceding quarter 
and of 128,447, or 114 per cent., on the corresponding 
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quarter of 1917. ‘The principal cause of these disquieting 
figures is the influenza epidemic. According to the Regis- 
trar-General, influenza was, during the period covered 
by the return, stated to be a primary or contribu- 


tory cause of death in 98,998 cases, or 41 per 
cent. of the total. This number is far in excess 
of all previous records. The birth-rate for the 


quarter was 17.1 per 1,000, an improvement on the 
corresponding quarter for 1917, when the rate was 16.2, 
but with this exception the lowest recorded in the last 
decade. For the whole vear the number of births (662,773) 
exceeded the number of deaths (611,991) by 50,782. In 
the preceding five years, however, the average annual 
increase in population was 287,664, more than four times 
as much. The birth-rate for the year was 17.7 per 1,000, 
as against 17.8 per 1,000 in 1917; this is the lowest rate 
on record. The civilian death-rate for the year was 17.6 
per 1,000, as against 14.4 per 1,000 in 1917. 


The Rhine Internationalised.— he great benefit of trade 
and navigation, the Rhine is now to be an international 
river, governed by a Commission representing the riparian 
and adjacent States. As described in The Times of 
March 19th, this body is to consist of 19 members, five 
representing France, four the German riparian States, 
while Holland, Switzerland, Italy, Belgium, and Great 
Britain are to have two each. ‘The allotment requires 
explanation. France is to receive Alsace-Lorraine, and 
perhaps part of the Saar basin, but the total water traffic 
of these districts in 1913 appears, according to the German 
official figures, to have been less than a twentieth of that of 
the whole German Rhine district, apart from what merely 
passed through between Bale and Holland. Possibly a 
large increase in French traffic is expected, with develop- 
ments on the Rhine-Marne Canal, and on the projected 
waterway between the Rhine and Rhone. Switzerland 
has recently constructed a new river port just below Bale, 
and contemplates making the Rhine navigable up to the 
Lake of Constance, and connecting it, through the Aare 
and the Lake of Neuchatel, with the Lake of Geneva, 
whence the Rhone is to be rendered navigable as far as 
Lyons. Italy hopes to canalise the Po and Ticino, and to 
create a lake port at Locarno, whence Italian traffic has 
special privileges under the St Gothard Railway Conven- 
tion (though the Swiss hope to get that instrument modi- 
fied), bringing it in increased volume to the new port at 
Bale. Belgium proposes to construct a deep-water canal 
from the Meuse to the Rhine. British direct traffic, of 
which the best known item used probably to be Apolli- 
naris water, should now be largely increased. Sea-going 
steamers have long reached Ruhrort-Duisburg, which 
before the war had the largest tonnage of any port in the 
world ; and the deepening of the river, which has long been 
talked of, and to some extent undertaken, will probably 
be accelerated by the new Commission. Hitherto the 
navigation has been open (since 1830) to merchant vessels 
of all nations, those of the riparian States, however, 
having certain privileges ; under the Convention of Mann- 
heim of 1868, no tolls or dues are chargeable, except for 
services connected with the maintenance of the naviga- 
tion; and the river is controlled by a Commission 
appointed by the riparian States. This Convention is to 
serve as the model for the new regulations. Steps, how- 
ever, may have to be taken to control the diversion of water 
for electric power, which has lately given rise to complaints. 
Germany, it will be noticed, is not collectively represented 
on the Commission. Its Constitution forbids imposing 
dues for mere navigation on German rivers, but the 
Kaiser once threatened to establish them. Internationali- 
sation makes this finally impossible on the Rhine. 
Apparently the Commission will not exercise jurisdiction 
above the Lake of Constance. Otherwise it would have 
to contain representatives of Liechtenstein and Austria. 





The Vickers Fusion-——A huge industrial fusion is 
announced this week, the amalgamating concerns being 
Vickers, Limited, and the Metropolitan Carriage, Wagon, 
and Finance Company, Limited. The fusion scheme takes 
the form of a proposal by Vickers to purchase the shares 
of the Metropolitan Company. Shareholders in the latter 
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e of receivin 


are, it is proposed, to have the choic 


ment either in Vickers shares or in cash. Th € pay. P 
oftered are as follows :—({1) For each ordinary A cy 
either 95 shillings cash, or 14 ordinary thomen share, ‘ 
and two new preference shares of £1 each ay - a, : 
Limited; (2) for each £1 “‘A”’ 5 per cent. a t 
share, either 20s in cash, or one new preference ae ’ 
Vickers, Limited ; (3) for each £1 ‘“* B”’ 6 per —_a ¢ 
ference share, either 22s 6d cash, or 1} new sulin. a 
shares in Vickers, Limited. The paid-up capital 
Metropolitan Carriage and Wagon Company, according ) 


to the latest balance-sheet, dated March 31, 1918, consis; 
of £:3,000,000 in ordinary shares of £71 each, £248,132 
#1 ‘‘A”’ preference shares, and 4,235,000 in Lr Re 
preference shares. Vickers have obtained Treasury per } 
mission for the issue of 7,000,000 £1 cumulative prefer. 

ence shares, and 5,100,000 #1 ordinary shares for the pur. 

pose of carrying out the purchase. The new authorisation. 

to be submitted to the shareholders on Monday will, 
sanctioned, raise Vickers’ capital to £[26,500,000. T) 
new Vickers preference shares will rank after 4 
£750,000 preferred 5 per cent. stock, and £750,00 
#1 preference shares. ‘* They’ will be entitled 
announces the Metropolitan Carriage circular, “+ 
a cumulative preferential dividend of 5 per cent., fre 
of tax (up to 6s in the £1), with a preference as to 
capital after the existing preferred and preference capital 
(of £,1,500,000), and before the ordinary capital, but with. 
out share in surplus assets, and will rank for dividend as 
from January 1, 1919.’’ It is expected that the Metro. 
politan shareholders will to a large extent choose to a 
cept Vickers shares in payment for their holdings, but 
Vickers have made provisional arrangements for under- 
writing the whole of the proposed new issues at a com- 
mission of 4 per cerft. on the price. Vickers shareholders, 
a circular from the chairman of that company states, ar 
to have ‘‘ the opportunity of subscribing for so much of 
the new capital as may not be taken in exchange by the 
ordinary skareholders of the Metropolitan Company, at t! 
price of 95 shillings for the block of 14 ordinary and two 
new preference shares.’’ Four Metropolitan directors wil 
join the board of Vickers. The fusion was not unexpected, 
for the two companies have large common interests 1 
electrical and engineering undertakings. Vickers’ circu- 
lar urges ‘* that it is very desirable, indeed almost essent:: 
in the best interests of the two companies, and of the trad 
of the countrv as a whole, that the two undertakings should 
come under one control, so as to realise to the full the 
obvious advantages of joint working, and sales organisa- 
tion.’’ Meetings of the shareholders of the two companies 
are called for Monday next at Sheffield and Birmingham 
respectively. 





Cotton Mill Hours.—lLast Thursday the adjourned 
conference of cotton empioyers and trade union officials 
on the mill hours question was held in Manchester. About 
a month ago, writes our Manchester correspondent, the 
operatives made an application for a reduction in working 
hours from 55} to 44 per week, and for an adjustment of 
the rates of wages, so as to provide a wage for 44 npr 
equal to the wage now earned in a working week of 55% 
Since then the Federation of Master Cotton 
Cotton Spinners’ ane 


hours. 
Spinne rs’ Associations and the 
Manufacturers’ Association have consulted their members, 
and a definite reply to the demand was made on Thurs- 
day. Both of the employers’ associations issued rather 
lone statements, in which they pointed out that whilst 
very sympathetically disposed towards some 
reduction of the working hours in cotton mills, it should 
| be remembered that such objects can only be attained S 
able to hold its own successfully 
The cotton trace 
an expor' 


a 
—————————— 


thnev were 


long as the trade is 
competition with foreign countries. 
differs from others in being almost entirely 

#110" 


trade, and it is anticipated that in the future Oe eae 
will be keener than ever, especially from America, ' she 
i In view of all the facts of the situation, © 


Ane 
«Al ik 


Japan. ation, | 

empioyers expressed their willingness to submit tne nd 
proposal :--‘‘ That in the week comment's 

| June 9, 1919, the number of working hours 

| from 553 to 49}, a reduction of six hours per we 4 

| the question of wages, the demand was definitely refuse 

| After some discussion, the leaders of the operatives © 


7 : , 
OWING 


he reduce ‘ 


ek.” On P 











ickers, 
feren, t 
hare ID 
it. pre- 
feren 
Of the 
‘Ording 
ONsist< 
132 in 
oR» 
ry per- 
prefer. 
he pur- 
Sations 
will, if 
T! 
Cr th 
"50,00 
‘itled.’ 
f fre 
as to 
Capital 
t with. 
end as 
Metro. 
to ac- 
Ss, but 
under- 
a cOm- 
olders, 
Cs, are 
uch of 
by the 
at tl 
1d two 
rs will 
ected, 
sts u 
circu- 
sential 
» trade 
should 
ill the 
ranisa- 
panies 
igham 


urned 
fiicials 
About 
t, the 
yrking 
ent of 
hours 
of 552 
‘otton 


” and 


_ y 
ncing 


duced 
» On 
used. 


<< PX- 





March 22, 1919. 


pressed a desire to place the employers’ offer before their 
members at delegate meetings. It was, therefore, 
arranged that the conference should adjourn until 
\pril roth. In trade circles it is believed that the sugges- 
sion of the employers Is a fair basis for a settlement of this 
question. The depression in Lancashire remains very 
acute. Next week a special meeting is to be held of the 
general committee of the Master Spinners’ Federation for 
the purpose of considering the state of trade, and it is 
orobable that it will be decided to curtail the output of yarn 
on an organised scale. 





Cunard’s Capital—A circular issued by the chairman of 
the Cunard Steamship Company announces a proposal to 
double their ordinary share capital by capitalising the 
-eserve fund ‘* to the extent of issuing to the shareholders 
one new fully-paid ordinary share for each ordinary share 
now held.’’ In the balance-sheet made up to December 31, 
i917, the reserve fund stood at £'1,500,000, and there 
are 1,335,383 ordinary shares of £1 each. The object 
; ‘to make the issued capital of the company corre- 
spond more closely than it does at present with the value, 
on a conservative basis, of the net assets employed in the 
The necessary resolutions will be submitted to 
wn extraordinary general meeting of shareholders on 
March 31st. The 1918 accounts, the circular states, will 
not be ready in time for the customary annual meeting in 
\pril. But the directors are satisfied that 1918 profits 
will justify a dividend of 20 per cent., less income-tax, 
on the ordinary shares as at present issued. If the reso- 
lutions for capitalising the reserve fund are sanctioned, the 
directors propose to declare a dividend of 10 per cent., 
less income-tax, on the ordinary share capital as thereby 
doubled. In respect of 1917 a dividend of 10 per cent. 
vas paid in cash and a further ro per cent. in 5 per cent. 
War stock. 


; 9° 
nusiness. 


London Assurance Corporation.—This old company has 
ad a prosperous year, especially in its marine branch, 
‘hich has during the war been the chief profit earner. 
In 1918 the marine insurance premiums fell to 
41,213,551 (from £/1,743,929 in 1917), the claims were 
479,919, and the expenses 4,165,736. There was an 
tual surplus of £280,896, and an underwriting profit of 
4,493,047 after allowing for the reduced liabilities for un- 
expired risks arising from the smaller premium income. 
Interest receipts in the marine accounts were £45,360. A 
sum of £376,256 was transferred to profit and loss, and 
the marine fund reduced by £50,000 to £1,300,000. In 
the fire insurance branch the premiums showed an increase 
of £358,892 to 41,231,618; the claims were £530,283 
+3 per cent.), and the expenses and commission 4,484,747 
39.3 per cent.). The surplus was £216,588, but the in- 
‘reased premium income involved a larger liability for un- 
expired risks; taking this liability on the basis of 40 per 
ent. of the premiums the profit becomes £73,031, or 5.9 


~~ 
per cent. of the premiums. Interest receipts were 
The fire insurance fund was increased by 


4; 30,240. 
4,100,000 to £1,000,000, and £:146,827 carried to profit 
and loss. The total transfers to profit and loss from the 
ve, fire, marine and accident branches were £542,043, 
and interest not carried to other accounts yielded £63,927. 
\ sum of £210,000 was set aside for excess profit duty 
ind income-tax, £33,901 fo: foreign taxes, £122,120 for 
investment depreciation and contingencies, and £100,000 
'ransferred to the general reserve fund, raising it to 
4750,000. The directors recommend a dividend of 24 per 


vent., tax free, an increase of 2 per cent. over the dividend 
lor 1917 
7. 





Union Marine.—A very large surplus on the closed 
underwriting account for 1917, a corresponding contribu- 
‘ton to the Exchequer, and a big reduction in the premium 
ee 1918, are the prominent features of the Union 

“hes new report. The year 1917, a vear of incalcu- 
ante submarine risks, worked out very handsomely for 
“° Marine insurance companies—for which shareholders 
| id remember the Navy in their prayers. As collectors 
. revenue they have contributed millions to the Ex- 
“quer in income-tax and excess profits, a proceeding 
“weir case obviously just. The premium income of the 
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Union for 1917 was £H25371,505, the first year’s claims 


£929,841, the second year’s claims £755,272, and the 


provision for future losses 


7225,000. Expenses amounted 


to £57,544, and the underwriting surplus was £403,908, 


against 4,194,492 for 1916. 


The premium income for 
1918 dropped by nearly a million to 4,1,390,970, tne 
first year’s claims were 4,549,919, and the expenses 


£70,094. Reporting upon the year 1917, the directors 
drily say: ‘‘ A large proportion of the profits for the year 


a 


a 
o——— 


has been absorbed by provision for excess profits and 
income-taxes.’? The amount so reserved was £288,231. 
Interest on investments last year yielded £71,495. An 
interim dividend of 1os a share, tax free, was paid, and 
the directors recommend a further dividend of like amount, 
making 20s a share for the year, tax free. This will 
absorb £65,400, an amount comfortably within the re- 
ceipts from interest. During the year the shares of the 
Northern Maritime Insurance Company of Newcastle- 
upon-Tyne were acquired by the Union, which is itself 
owned by the Phoenix Assurance Company. 


Employers Liability Assurance Company.—A!though this 
company has recently set up fire and marine departments, 
go per cent. of the business done is still in the accident, 
employers’ liability, and workmen’s compensation risks, 
upon which the company’s position has been built up. 
The feature of last year’s report is the large increase in 
premiums, which were £.5,095,301 for 1918, against 
£35399,630 for 1917. The claims paid were 42,068,782, 
and the increased liability in respect of outstanding losses 
was £306,116. Commission and expenses amounted to 
£:1,284,130, and there was an increase in the liability for 
unexpired risks of £713,110. The underwriting surplus 
was thus £723,104, which was raised to £.750,118, trans- 
ferred to profit and loss by the inclusion of £26,854 de- 
rived from the adjustment of exchange and transfer fees. 
Interests and rents produced £144,470. The dividend for 
the year, which amounts to 28s a share, tax free, wi!) 
absorb £/140,000, and is just within the receipts from in- 
terest and rents. After providing £169,470 for taxes, 
£48,353 for miscellaneous expenses, and 4,250,000 as a 
special reserve against excess profits duty, £286,665 re- 
mained to be added to the general reserve fund, raising 
it to 41,170,251. The total reserves, other than paid-up 
capital, were £/5,209,942. 


Canadian Pacific Results.—An official cablegram from 
Montreal gives a summary of the results of the opera- 
tions of the Canadian Pacific in 1918. These compare 
with the 1917 figures as follows :— 


1918 











1917. 
sintanigpdeapasienatamiainanmanastinés pamnirewnatveenaanannties 

Gross earnings from railway and lake and $ $ 

coastal steamers ..........+-eeeese++| 152,389,334 | 157,537,698 
Working expenses .......0.esee022---+0-, 105,843,516 123,035,310 
Net earnings from railway and lake and, —— —- 

coastal steamers ..............----++, 46,546,018 | 34,502,388 
Deduct fixed charges ........00++.eeceeee, 10,229,143 | 10,177,515 
Surplus .......ecceceeceeceececseeeeeees] 36,316,875 | 24,324,875 


Deduct— 
Contribution to pension fund .......... 
Net earnings of coastal steamers, com-) 
mercial telegraph, and news depart- 
ment, transferred to special income 
RNIN 6. odin 54decd eee ekeeee bieemnee 1,968,683 | 
Net revenue from earnings of railway and, — 
lake steamers, available for dividends . 


500,000 | 500,0C0 


193,977 


33,848,192 | 23,630,898 


After payment of all dividends declared for the year, the 
surplus from earnings of railway and lake steamers is 
$2,203,621, which compares with $12,420,915 a year ago. 
The Grand Trunk is not alone in finding that the in- 
creased rates sanctioned by the Dominion Government 
were not sufficient to compensate for the great rise i 
working expenses. The Canadian Pacific’s ‘‘spectal in- 
come ’’ for 1918, after making allowances for contingent 
was $8,128,751, against $10,713,299 in the pre- 





reserves, 
vious vear. 


Lever Brothers.- The flood tide of prosperity enjoyed 
by Lever Brothers continued to run in 1918, and the 
figures given below of financial results since 1895 are 


*TTls ‘-kable 1 ord cr rapia ana un sroken expansion : 
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Ord. and 
Profit Deprecia- Em- Pref. Pref. Ord. 
Balance. tion, &c. ployees. Div. Divs. 
£ £ £ £ £ 
1895 .....c.ee- 158,576 .. 46076 .. .. .. 37,500 .. 75,000 
1901 .....+.0+. 278,986 .. 396 .. -- 100,000 .. 178,59J 


1907 ...e+-0+-- 905,551 .. 86,555 .. 32,245 .. 138,551 .. 148.000 
1908 ....eee00- 475,152 .. 95,344 .. 37,216 .. 155,572 .. 185,000 
1909 ......++05 545,482 .. 106,796 .. 42,436 .. 165,000 .. 251,250 
1910 .......++- 657,529 .. 118,986 .. 55536 .. 185,3C7 .. 277,500 
UDLL 2.0005 70.748 .. 127,266 .. 39,959 .. 276,023 .. 277,500 
1912 .......... 779,403 .. 135,855 .. 40,069 .. 325,979 .. 277,5.0 
1913 ........-- 988,238 .. 145,493 .. 41,272 .. 402,04 .. 397,869 
1914 .........-1,192,107 .. 179,205 .. 24,095 .. 499,617 .. 449,190 
1915 ....+++++-1,265,933 .. 164,278 .. 42,947 .. 529,994 .. 528,714 
1916 ........+.1,554,607 .. 205.279 .. 70,209 .. 545,000 .. 556,119 
1917 ....-++++-1,608,778 .. 276,241 ..130,854 .. 562,095 .. 645,658 
1918 ........ °4,555,589 .. 5,953 ..206,143 .. 610,000 .. 731,432 


* After providing for repairs, renewals, alterations, depreciation, and insurance. 


At first glance it would appear that profits declined last 
year. In 1917, after striking the profit balance, £125,734 
was allowed for repairs, renewals, and alterations, 
£123,291 for depreciation, and £17,635 to insurance re- 
serve. For 1918 profit is struck after providing for all 
these purposes. If, as may reasonably be supposed, 
allowances under these heads were not less generous in 
1918 than in 1917, then the 1918 profits were considerably 
higher than those of the previous year. On the general 
principle that companies’ financial statements should yield 
as full information as possible to the shareholders, this in- 
novation in the form of presenting the accounts may be re- 
gretted. The £5,953 under ‘‘ depreciation, &c.,’’ represents 
the balance carried to reserve, after all appropriations. In 
1917 ‘* prosperity-sharing with employees, including divi- 
dend on co-partnership certificates,’’ absorbed £130,834. 
For 1918 the appropriation for ‘‘ co-partnership divi- 
dends *’ is £206,143, so that the company’s employees 
are doing well out of the ‘‘ prosperity-sharing ’’ scheme. 
Preference dividends absorb about £39,000 more, and 
the ordinary and preferred ordinary dividends about 
£88,000 more than in 1917. The ordinary shares receive 
174 per cent., against 15 per cent. for 1917. For the 
current year there will rank for full dividend the issue 
made last November of 1,000,000 preference shares. Be- 
tween 1907 and 1918 the paid-up capital of Lever Brothers 
has risen from £4,765,000 to £17,065,340, and the 
authorised capital is now £40,000,000. As usual, the 
report gives no information as to the events of the year, 
but this will doubtless be supplied by Lord Leverhulme 
at the meeting on Thursday next. The balance-sheet, 
which is analysed in the usual column, shows important 
changes. Paid-up capital is higher by £1,862,541. On 
the other side, stocks have risen by £848,543 to 
44,038,362, while freehold and leasehold properties, 
patents, and plant are £423,146 higher on the year. 





Anglo-Persian Oi].—It will be remembered that the 
Anglo-Persian Oil Company paid its first ordinary divi- 
dend (of 6 per cent.) in 1916-17. In respect of the year 
1917-18 the rate is raised to 8 per cent., and the report 
covering that period, which has just been published, 
shows an enormous increase in gross profits, from 
£415,918 to £1,517,215. The summary of the five years’ 
results reads as follows :— 


1913-14.| 1914-15.| 1915-"6.| 1916-17 | 1917-18. 





























Marob 51. 
a) 216°) 21s 
Profit tiie d<tenpiawkeewensebeeeeninks 20,785! 171.2°4, 178.386 415,918/1,517,215 
Administration expenses .............. 8, 365 9876 13.399) 18,928) 11.095 
Debenture and o'her interest .......... 38,960, 350,93 30,000) 32,022) 116.50 
Royalty to Persian Government ...... joo: ae -- | 20,858) 81,002 
New issue expenses, &e.....  .......... on eee -. | 42,839 
Fn } 40,000; 49,239) fon 
Repayment of advance by Burmah 
PE bsceessGuinishoutiovescoyn sei | | .. | (175597 
ES Dr26,711_ 90.431) 85,968) 344,110)1,090,172 
Bronght forward ....... caakbeadbaaseunn \Dr#6,711)  7,878| 3364 | 19.537 
ee 
Dr26,711 63,720 93,646) 377,756/1,109°7C 
Debenture redemption reserve ........ ~ .. és: 8 ae 90.000 
Preference reserve =... ee eee eer sees z= 50,0 0} 50.000 
TE cccnccgunsdeneendeese ee a: 100,000! 270,00 
Preference dividend. .............++++.- | 55,842) 60,000) 89.00 | 170.000 
Ordinary dividend ..................-. v | ae | 128,219) 204,986 
: | j | 6 %) | (89) 
Comshies Barwell ...cccccscccsccccccccccs Dr26,711, 7,878 33,646, + 19,53°| 451,723 





The Burmah Oil Company’s advance of £175,547 has 
been paid back, and to various reserves £330,000 is 
allotted, against £150,000 a year ago. The preference 
dividend absorbs £40,000 more than a year before, and 
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the 2 per cent. rise in the ordinary dividend brip - 

distribution on the ordinary shares to £204,986, - ie 
pared with £128,219. After all these appropriations "a 
previous year’s carry forward of £19,537 is raised . 
£454,723, Which sum is, however, subject to sonic 
profits duty claims. During the year covered by the report 
1,000,000 participating preference shares were issued at 2 
premium of 2s 6d per share, and further 5 per cent. deber. 
ture stock to the amount of £1,800,000. The clei 
against the Persian Government for the loss sustained 
through the cutting of the company’s pipe-line in 19); 
remains unsettled, but hopes are expressed of a friendle 
settlement. The very conspicuous changes in the 
balance-sheet are set out below :— 


March 31, 1918. 


LIABILITIES. . ABSETS. 
Amount. Inc. -) Cc. | Amount. Ine. or Dec 
£ £ ,; 
Ordinary shares.. 3,€00 000 .. 70,000 | Purchase price & 


+ 
Preference shrs. 2,000,000 .. +) 
tebenture stock 2,400,000 .. +1,80, | 
Interest accrued 22,326. + 14,826| compsnies,&e 7,001,375 .. +5,0i8,43 
Deposits by Refinery, tank 

Associated inst lati’ns, &c. 1,718,299 .. + 19.1% 

companies .... 1,777,742 .. +1,777,742 | Stocks of stores 


| of concession, 


000 
a0 sharesin oth r 
$26 











Adv'nc's against and materia's 275,529... + 14 

unc'll'd capital «+ «e — 161,000 | Stocks of crude Ss 

Sundry creditors 896,131 .. + 282,260, oi].... .. .. J86691..4 Ben 

Share premium Sundry debtors., 1,191,990 .. + 62,28) 
acco nt ...... 125,000 .. + 125,000 | Persian Govern- 
Bills payable.... . = 82 ment, amount 
Reserves ........ 480,000 .. + 480,'00 of claim for 

Profit and loss.. 749,709 .. + 401,925 losses ........ 521,660 .. — TT398 

Investments .... 597.7% .. + 547.7% 

EBEMs covcccccece 207,878 .. + 172,869 

Total ...... 11,450,908 .. +6,470,699 Total ...... 11 450,908 .. +6470,699 


Thé report states that when the refinery extensions at 
Abadan are complete, the capacity will be two and a-half 
times greater than in the year covered by the report. The 
undertakings of the British Petroleum Company, the 
Homelight Oil Company, and the Petroleum Steamship 
Company, which the Anglo-Persian Company acquired 
from the Public Trustee in 1917, are stated to have proved 
themselves ‘‘ valuable acquisitions.’’ The preference 
shares, £1, are quoted at £145, giving a yield of about 
6} per cent. The 5 per cent. debentures are quoted at 
gl, giving a yield of 54 per cent. 





William Whiteley.—The report for the year ended 
February 14, 1919, reveals a substantial increase in the 
company’s trade, the turnover having exceeded that of 
any previous year in the history of the business. Trading 
profit at £219,239 shows an increase of £82,914, oF 
over 50 per cent., on the preceding year ; while net profit, 
excluding £3,000 appropriated for an honorarium to the 
directors, and £1,000 set aside for a memorial to em- 
ployees who have fallen in the war, amounts to £,151,50? 
—nearly double the sum earned in 1917. The dividend on 
the ordinary shares is raised from 6 to 8 per cent, 
£10,000 is placed to reserve account, bringing up the 
amount to £180,000, and the balance of the building 
displacements and extensions account is written off out of 
profits. The amount carried forward, which is much 
larger than usual, is subject to excess profits duty. The 
balance-sheet, which we analyse elsewhere, shows no 
changes of importance. In the following table the results 
for last year are compared with those of the five preceding 
years :— 


Me Sire ee ae os i 
1915. | 1916. | 1917 | 1918 








1913. | 1914. | i’ 
nner “a “| z £ | £ z 

Trading profit.................. | 129,478 | 117.655 | 113,479 | 128,516 | 136,325 | 219,288 

centile a SS ro . 
CR | 70,832) §9.545| 5%, 81 | 66,823) 17 745) 151.588 
Brought forward .............. 13,917 | 14,244 | 14,215) 2,122 | 12,345 | | 19.651 

| 84,549 | 73,769 | 69,696 | 78,985 | 90,090) 171,215 
Pref. dividend............+.00+. 20,250 | 23.2% | 20,250) 2 ,240| ae | ae 
Ordinary dividend............ {vol ro | oe | > | 6% | $s. 
Reserver, &. ............ss0e0s 16,00 | 15,000| 13,000) 17,161) 21/00 2919 
To management shares ........ 2,554) 1,824) 1,824) 2,189 | 2,189 92,808 
Carried forward .............. 14,245 | 14,215) 12,1.2| 12,345! 19651) “Ee 


Debenture interest has stood at £36,000 throughou! 
the period. Although the progress of the business was 
interrupted in the earlier part of the war, there has me 
a steady improvement from the latter half of 1915 0 
wards, and this year’s results are substantially better ae 
those of 1913, the record pre-war year; trading wee . 
higher by nearly £90,000, and net profit is more th 
doubled. 
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_ ee 
Transvaal Output in Pebruary.— The mining industry of | 


the recent influenza wave, and the labour situation is im- 
proving. The output of gold for February shows a wel- 
come improvement on the January figures, when the 
<horter month is taken into consideration. The total pro- 
duction amounted to 636,728 ounces of fine gold, valued 
at £25704,647, as compared with 676,059 ounces, valued 
at £2,871,718, produced in January. In February, 1917, 
che output amounted to 659,759 ounces, valued at 
£2,802,477- The daily average output amounted to 
22,740 ounces, as against 21,808 ounces in January and 
20,085 ounces in December, 1918. The following statistics 
show the record of production month by month since the 
beginning of the year 1913 :— 


CHAMBER of MINES’ FIGURES. 





j i 


1914. | 1915. | 1916. | 1917. | 1918. | 1919. 
ae ee 





es es oe h|lUhUr eh le 
2,768.470| 3,037 058) 3.344,948| 3,324,418, 3.03355) 2871.718 
406 3.201.062| 3.063 97*| 2,807.47; 2,704,647 

2917,346) 3,202,514) 3.384121) 3.345,363| 2.957.614) ° 

204.924) 53,160.65!) 3.205.643) 3.155171) 3.046045). 

9,340) 3,245,347) 3,303,377) 3.310.618) 3.248.9'5) 

7} 3,477,101) 3,091.058 7 


Ww 


3,219 094) 3.127.174 
3.214.079, 3,144 211) 
3,135.807, 5,008,267; .. 
3,191.279| 2,*87,455, 














November ... 3,040,677) 3,317,534) 3,326,253] 3,070,426 2.791.983. 
December ... | 2,962 755) 5,317,949) 53,289,705) 3,068,639 2,723,856, 
Total... '37.358.0%0'35,588,075 38.677 41) 39,485,94158 32921 35.768 F885 576.365 


Newser of Natives Empioyep at the End of Last Six Months by 
Members of the Witwatersrand Native Labour Association and 


Contractors, 
Sept., | Oct., Nov., | Dec., Jan., | Feb., 
; 1918. | 1918. 1918. 1918. 1919. 1919. 
' 





Gold mines ..| 179,399] 173,153, 160.2751 152606| 16059°) 172,359 
Cosl mines ..; 1210*| 11.824 11.826) 11,851/ 11.848 11/868 
Diam'd mines} 4,889] 4,749 4016, 3,180] 3,539 4,264 





eee eee eee Se 


ee 196 3°6| 189,726, 176.117, 167,637! 175.986 188.491 





It will be noted that the total number of natives employed 
has increased by 20,854 since the end of the year 1918. 
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On March 25th, at 5.30 p.m., Mr Edgar Crammond 
will read a paper before the Institute of Bankers on 
“The Economic Outlook,’’ in the Theatre of the School 
of Oriental Studies, Finsbury circus, E.C. 








BRIGHTON. 


ROBINS, Ltd., 
Leading Wine Merchants. 









Obersea Correspondence, 


PRANCE.—THE EXCHANGE—M. KLOTZ’S DECLA- 
RATIONS—FEDERATION OF BRITISH INDUS- 
TRIES—THB BOURSE—BANK OF FRaNCE. 


(FROM OUR OWN CORRESPONDENT.) 


Paris, March 18. 

A VERY serious situation in French exchange has been 
Created here as the result of the apparent decision taken 
" the British Treasury to refuse to extend existing 
“recits. It has long been recognised here that once the 
“tilcial maintenance of the exchange was dropped there 
would be an immediate fall in value of the French franc. 
q ‘us has occurred with somewhat startling rapidity. Early 
“st week the Banque de France suddenly informed bankers 
that they could only have a small fraction of the sterling 
" required, and on Friday they were bluntly told that 

“re Was no more sterling available for commercial pay- 
ments. M. Klotz by his declarations as to levying a 20 
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per cent. tax on capital had already caused grave un- 
ness. The sudden withdrawal of a continuance of the 
credits in England knocked the bottom out of the French 
exchange market, and the British pound rose by as much 
as 1f 50c. It is certainly unfortunate that effective steps 
were not taken to produce a steadying effect. The present 
situation of France is one that must cause considerable 
anxiety, and it may perhaps be of interest to indicate other 
reasons which are involved. Firstly, there is the loss of 
population and factory disorganisation; secondly, there 
is the ruin of the Northern territories of the country ; 
thirdly, the vast debt and the greatly inflated paper issue ; 
fourthly, the French Government has as yet not estab- 
lished a Budget that will meet its liabilities ; fifthly, even 
the taxes that have been imposed have in many cases 
not becn collected; sixthly, owing to fear of attacks on 
capital and the consequent feeling of insecurity, there is 
a renewed tendency to hoard money, and a consequent 
failing off in investment and in the restarting of industrial 
and commercial enterprise ; and, lastly, a very harassing 
policy, harassing both to British exporters and French 
consumers, has been adopted as regards imports. The 
latter four of these factors are to some extent remediable, 
but at present France is looking to a somewhat disquieting 
extent to an indemnity from Germany to meet the claims 
of her Budget. Neither England or the United States, to 
whom France is a heavy debtor, are budgeting with their 
|eyes on a German indemnity. As the situation stands at 
|present it seems, therefore, natural that further credits 
should not be granted until some determined effort has 
been made by France to meet the situation. The French 
Press not unnaturally is pointing out the deplorable result 
of the action taken by Great Britain, and suggests that it 
will force France to turn to America for financial aid, and 
that America will become the great exporting country to 
France. What I have learnt by inquiry in American bust- 
ness circles here is that in their view it is impossible for 
American firms to deal on a large scale with France, as the 
same policy of restricting imports has been followed with 
| both countries. Nor does there seem any reason to believe 
that America will be prepared to open credits to France on 
other terms than those which would commend themselves 
ito Great Britain. It is conceivable that the solution may 
| be found in the eventual floating of a consolidating loan 
guaranteed both by Great Britain and America, who, as 
creditor countries, have every object in aiding the return 
of France to a more normal condition financially. 

The most notable feature of the debate on the French 
finance at the Chamber this week has been the declaration 
of M. Klotz, the Finance Minister. He pointed out in 
relation to the credits during the period from August Ist 
to March, 1919, which amounted to the sum of 171,506 
millions of frances, that a considerable item has been the 
expenditure arising out of victory. Thus to redeem town 
'bons it was necessary to spend 2 milliards, and for the 
exchange of marks some 24 milliards, and, further, for the 
demobilisation expenses at least 4 milliards. He insisted 
on the importance of finding funds for the reconstitution 
of the country. He warned the Chamber that the new 
Budgets would have to be increased by three or four 
times the amount: of the pre-war Budgets. He refused 
to consider the idea of raising funds by monopolies, but 
remarked that in Holland, Denmark, Switzerland, and 
other countries there was a tax on capital. He then 
stated very clearly that it was the firm policy of the 
Government to demand no financial sacrifice from the 
country until a decision had been reached as to the basis 
on which the debt of the enemy would be settled. M. 
| Klotz hoped that this would be achieved within a very 
| short time, adding that it was essential that the enemy 
should reconstitute the districts devastated by him ; 
during the period necessary for the extent of the damage 
to be estimated, Germany must pay up a considerable pre- 
liminary sum. If time was necessary for the complete 
amount to be paid, pledges would have to be taken. 
There had never been, he said, a country that had 
had so great a claim over another as France had over 
Germany. 

The delegates of British industries who were over in 
Paris last week were repeately received by M. Loucheur, 
and they pointed out to him that so far as the reconstruc- 
tion of French industry was concerned, immediate assist- 
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ance from the industry of Great Britain might be of incal- 
culable benefit, since the problem in France was to set the 
industries of the country working again at the earliest 
possible moment, which would not be possible if she relied 
entirely upon her own resources for this purpose. The 
main point made by the Minister is that France could only 
finance her imports by exports, and that, therefore, it will 
be necessary for large credits to be given if British im- 
ports are to be received here. He suggested that British 
industries should offer as much as 18 months’ or two 
years’ credits, so as to enable France to reconstruct her 
manufactories. The guiding principles of French industry 
appear to be, in his view, firstly, to reduce imports to the 
smallest minimum possible, and, secondly, to stimulate 
French industries to produce goods that hitherto were 
amported from abroad. As an illustration of the hardship 
caused, news has been telegraphed here from England to 
the effect that, owing to the refusal of the French Govern- 
ment to allow certain cotton goods to be imported from 
Bradford, cotton goods, thread to the value of some 5 
millions sterling, and fabric to the extent of 10 millions 
sterling are at present held up. 

Apart from the question of exchange, the Bourse has 
been generally calm throughout the week, the financial 
situation at the Chamber having concentrated attention. 
French Rentes have remained rather hesitating under 
these influences, the 3 per cent. at 64 being in advance 
from 63.60; the 1918 4 per cent. at 73.85, as against 
73.50, and the 5 per cent. having fallen back at 89.90, 
aS against 90.40. Russians have rather improved, the 
previous fall in price having interested purchasers. Banks 
have been dull, showing no great change on last week’s 
figures. In connection with transports, the most interest- 
ing event is the decision of the Chargeurs Réunis to invite 
their shareholders to increase their capital from 25 mil- 
lions to so millions, and eventually to 100 million francs. 


It is notable that the Ateliers et Chantiers de la Loire, | 


who are the firm that usually supplies the Chargeurs 
Réunis, have received a too million frane order, and 
this seems the reason for the proposed increase of capital. 
Metallurgical shares Jave been irregular, and there has 
been some improvement in the copper market. 

The returns of the Bank of France for last week, the 
previous week, and a typical week in the pre-war period, 
are as follows :— 


DEBTOR. 


March 13,1919. March6,1919. July 2, 1914. 
F 


Francs. Francs. 


rancs. 
Capital of the Bank ............ 182,500,000 182,500,000 182,500,000 
Profits in addition to capital .. 8,451,000 8,451,000 . 8,006,000 
a ee ra 22,106,000 .. 22,105,000 22,106,000 
Reserve of landed property ...... 4,000,000 .. 4,000,000 .. 4,000,000 
a cial tis oni 407,000 8,407,000 8,407,000 
Sinking fund account (Law 
December 29, 1918) .......... 487,882,000 485,056,000 . 
Notes in cireulation ............ 33,234,006,000 .. 33,091,895,000 .. 6,051,151,000 
Interest on securities ............ 50,918,000 .. 57,809.000 . \ 
Bank notes to order.............. 2,774,000 . 2,944,000 3,264,000 
Treasury account ................ 67,480,000 . 77,199,000 249,692,000 
Current accounts, Paris.......... 1,504,755,000 .. 1,3574,056,000 818,280,000 
Do branch banks .......... 1,210,374,000 1,196,771,000 164,398,000 
Dividends payable .............. 7,895,000 8,200,000 13,562,000 
Discounts and sundries .......... 30,023,000 27,875,000 2,981,000 
all aI aR . 8,433,000 8.433,000 . 4,703,000 
DE cieihacndenseeeacaneswas 545,433,000 .. 727,877,000 .. 405,405,000 
37,375,437,00C .. 37,283,579,000 7,993,400,000 
CREDITOR, 
elk —_ eens secleior ‘ Francs. 
EE ET 7 
Oredit advanced by United States wae a 
TE ETE 200,000 .. 1,036,000,000 .. oe 
Balances abroad ...............- 743,570,000 .. 750,941.000 .. 2 
Commercial bills overdue ........ 13,002,000 .. 14,174,000 1,010,000 
Discounts in Paris .............. 521 444,000 .. 818,070,000 
DET shccucunscncceeses 21,663,000 .. 18,305,000 8,860,000 
Ts» scp nonneugnnstee 183,000 .. 137,000 . 134,000 
Discounts in branches .......... 500,359,000 1,163,695,000 
Adjou:ned payments, Paris and 
Dt crdnreieehuabbonnae . 
Advances on bullion ............ 12,874,000 12.874,00C . 
Do on public securities ........ 263,185,000 268,997,000 .. 203,144,000 
Do by branch banks .......... ba 943,970,000 .. 517,873,000 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 
I I oo 21,200,000,000 .. 20,900,000,000 .. +4,990,000 
Treasury bonds in respect of 
Advances to Foreign Govern. 
tl \etiesihs debeeghenanere 3,570,000,000 os 
Governments stock reserve ...... 12,980,000 12,981,000 12,981,000 
ON Sa 98,717,000 98,717,000 79,000 
Rentes undis ik Seuneapedions 100,000,000 
Premises furniture. ......... 46,432,000 46,432,000 47,776,000 
Expenses and management ...... 12,057,000 11,864,000 .. 1,796,000 
EE SOR ocncccccccccccess 8,407,000 .. 8,407,000 .. 8,408,000 
ee Liicicinhanm’s 1,306,723,000 .. 1,461,074000 .. 
SETS 3. cieGebeedcadescae 37,375,437,000 .. 37,283,579,000 7,993,400,000 


+ Temporary advances (fioods). 
BANK OF FRANCE RATES. 
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AUSTRALIA.—DECREASE IN GOLD PRODUCTIOK 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, January 22 
AUSTRALIAN gold production showed a further diminus;, i 
during 1918, the total being approximately Sp cr 
ounces fine, against 1,451,240 ounces fine for the a 
vear, and the value £,5,424,144, against £6,155. 117. 1 
these figures may be added, probably, about £3,000.000 
for New Zealand, for which no statistics are yet available 
The highest production in recent years was that oi 
£:18,332,516 for Australia and New Zealand together ir 
1903, compared with which the production for 1918 shows 
a decrease of nearly two-thirds. Apart from the absenc: 
of fresh discoveries of magnitude, the decline is attr. 
butable to the increased expenses of working due to highe- 
wages and higher costs of materials, both of which factor: 
have been accentuated during the war period. A furthe- 
reason is the prosperity enjoyed by other branches oj 
Australian production during the period of general) 
favourable seasons from 1904 onwards, with the result tha: 
enterprise in the direction of searching for gold ha, 
become relatively much less attractive than during the 
final decade of last century, when the pastoral and agri- 
cultural industries were suffering from bad seasons and 
relatively low prices. A local agitation for Government 
assistance to gold mining has sprung up, and a confer. 
ence of those concerned is about to be held in Melbourne. 
A cablegram was sent from municipal and mining in. 
terests at Bendigo, one of the principal gold mining 
districts in Victoria, to the Australian Premier, Mr 
Hughes (who represents the district), asking him to 
| support the movement for the grant of a bonus of £1 per 
|ounce. Mr Hughes replied: ‘‘ Your cable re gold mining 
|industry received. Quite appreciate gravity of positio: 
| Will make immediate representations along the lines 
| urged.”’ Commenting on this, the Commonwealth 
‘Treasurer, Mr Watt, has stated that in July last year the 
Cabinet considered what appears to be the same request, 
then made by the Chamber of Mines, and decided that it 
could not approve of the proposition. Mr Watt adds: 
‘* Nothing has occurred since then that I am aware of to 
warrant the Government amending its view, but I think 
there are still very many economic, financial, and political 
considerations against the proposal.”’ 


' 
i 





SWITZERLAND. — AUSTRO-HUNGARIAN NOTES 
BANK REPORTS. 
(FROM OUR CORRESPONDENT.) 

ZuricH, March to. 
THe Swiss Government has just issued a special decree 
prohibiting all imports of Austro-Hungarian bank notes 
into Switzerland. This prohibition became a matter 0! 
necessity owing to the enormous number of Austro-Hun- 
garian bank notes being recently sent to Switzerland 
since the procedure of stamping in the different national 
States was started, together with their heavy taxation and 
devaluation. It is believed that the Swiss Government 
will find efficient means and ways of guarding the interests 
of Swiss owners of Austro-Hungarian bank notes. It ts 
estimated that at the present moment Switzerland holds 
a milliard of crowns in Austro-Hungarian bank notes. 
Simultaneously with this Swiss decree a further decree 
provides for the registration of Austro-Hungarian bank 
notes. in Switzerland. Amongst the so-called Swiss 
holders of Austro-Hungarian bank notes the majority ar¢ 
Austrians residing in Switzerland. It will be extremely 
difficult for the Swiss Government to guard efficiently the 
interests of purely Swiss holders of Austro-Hungarian 
notes without arousing the justified suspicion of the 
Governments of the future nine national States as to the 
bona-fides of the Swiss. Amongst the would-be “ Swiss 
proprietors of Austro-Hungarian notes there are 2 or 
siderable number of defrauders and shirkers, former su” 
jects of the Hapsburg Monarchy, who have evaded taxa 
tion in Austria. : 
During 1918 the Federal Bank enjoyed less increase = 
business than in 1917. This was due to stagnation 1" 
the exporting business during the second half of the yea" 
Profits, which amounted at the end of r1o1S ' 
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£13,750,000, only increased by 5.16 per cent., compared 
cith an increase Of 20.32 per cent. in the year 1917. A 
new issue of shares increased the paid-up capital and re- 
serves of the bank to 42,562, - A dividend of 8 per 
cent. is paid for the year 1918, compared with 7 per cent. 
paid during ten years up to the year 1916, and 7§ per cent. 
in 1917. The item in the balance-sheet which showed the 
largest decrease was that under accepted bills, which was 
reduced by one-third. In normal years the Federal Bank 
does a considerable discount business, especially so in dis- 
counting bill payments with France. 

[he Union de Banques Suisses has just published its 
annual report, which from several points of view contains 
eemarkable figures. The increase in the profits, amount- 
ing to 415-5 millions, was somewhat smaller than in 
previous years, namely, only 17.3 per cent. in 1918 com- 
gared to 19.9 per cent. in 1917. But the prosperity and 
rise of the bank is characterised by the fact that, taking 
an average of the last three peace years, the balance sum 
total only amounted to £8.05 millions. The Union’s 
capital, shares, and reserves increased from £2.08 
millions to £2.56 millions, or by 16.5 per cent. The new 
issue of shares necessary owing to the Union’s amalgama- 
tion with the Crédit Argovien will bring the capital within 
a short time up to £3 millions. A dividend of 74 per 
cent., or £150,000 out of the net profits of £222,320, 
will be distributed. The net profits in 1918 amount to 
1.42 per cent. of the balance sum total, as against 1.19 
per cent. in the previous year. 
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Fetters to the Editor. 


THE GRAND TRUNK POSITION. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—You say that two members out of the three (of the 
Royal Commission) were in favour of nationalising the 
Grand Trunk Pacific, with the suggestion that the Grand 
Trunk also might be acquired. May I point out that your 
apparent implication that the Majority Report distin- 
guished between the two cases Is not accurate. What the 
Commissioners said was— 

“That the control, not only of the Grand Trunk 
Pacific Company, but also of the Grand Trunk Com- 
pany of Canada should be surrendered into the hands of 
the people of Canada. We recommend that the chairman 
of the Grand Trunk Company be informed that it is only 
on this condition that the Government is prepared to re- 
lieve his company of the obligations which it has incurred 
in respect of the Grand Trunk Pacific.’’—I am, Sir, 
Yours, &c., OnE OF THEM. 

March 15th, 1919. 








CURRENCY NOTES AND INFLATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—In your footnote to my letter which you did me 
the honour to publish you give the following reasons why 
you have not mentioned Dr Shaw’s Quarterly Review 
article, first that your readers have heard more than 
enough about inflation, and secondly you allege that Dr 
Shaw largely based his arguments upon assumptions. 

I cannot remember having read in your very interesting 
journal more than the one side of this question of inflation. 
But suppose that the subject has been freely discussed, 
surely the object of an economist should be not only to 
‘rrive at the truth himself, but to throw the fullest light 
upon so vitally important a question, so that the public 
may also know the truth. 

In Tegard to your second statement, I do not find that 
Dr. Shaw has based his arguments wholly upon assump- 
tions. On the contrary, they are based on statistics, and 
if these statistics are correct, then Dr Shaw’s conclusions 
‘re correct. Dr Shaw’s assumptions do not imply that 
the banks held no gold whatever in November, 1916. The 
pact that the banks held gold has nothing to do with 
© question of inflation, considering that none of it was 
in circulation. r 
‘ “uppose that there had been no Treasury notes issued, 
and that the same number of 
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sovereigns had been in circulation in November, 1916, as 
there were 4,1 and 10s. notes; would this have made the 
slightest difference in the scale of prices? If the quantity 
theory is correct, it would have made no difference what- 
ever. If there are £ 300,000,000 of claims to wealth, I 
cannot see that it makes the slightest difference in the 
value of these claims whether they consist of Treasury 
notes or of golden sovereigns—the effect would be the 
same in both cases.—Yours faithfully, 


Stamford, March 18th, ro1o. ARTHUR KITSON. 


[Ever since the question of inflation arose our columns 
have been open to those who expressed views on it op- 
posed to ours, as Mr Kitson will see if he looks over our 
back files. As to Dr Shaw, he argued that because the 
public and the banks held £125 millions in gold before 
the war (which he stated as a fact, though he ought to 
have known that it was a guess), and because this amount 
of currency notes was only reached by November, 1916, 
therefore there had been no increase in the quantity of 
currency by that date. This argument implies that all 
the notes issued had replaced gold in the hands of the 
banks and the public. If this were true, there would be 
no gold left in the hands of the banks. But as we showed 
in last week’s Economist, the only bank which states its 
holding of gold held seven millions in December, 1916. 
Notes held by the banks are just as much, as little, ‘‘ in 
circulation ’’ as gold held by them.—Ep. Economist.] 








Books and Publications. 


THE WAR DEBT. 


‘*The War Debt: Howto Meet It; with an Examination ci the 
Proposed Capital Levy.”” By J. E. Allen. Methuen. 





As honorary secretary of the Committee appointed by the 
Economic Section of the British Association to report on 
War-time questions of credit, currency, and finance, and 
of a sub-Committee on income-tax reform, Mr J. E. Allen 
has put much hard work into problems of war finance, and 
now publishes the results in a clear, informing, and prae- 
tical book of 130 pages. He traces the history of our war 
Budgets, showing how Mr Lloyd George’s airy indiffer- 
ence was partly corrected—though too late, because it had 
set the whole nation and all the departments on the path 
of spendthrift extravagance—by the sounder and saner 
policy of Mr McKenna, followed by a bad relapse on the 
part of Mr Bonar Law, with a subsequent improvement in 
his last war Budget, though its optimistic forecasts of the 
after-war position are now being belied by hundreds of 
millions. The war debt that now faces us, though we do 
not yet know to what size it will finally grow, is the result 
of the timid bungling that has marked our war finance, 
and Mr Allen sets out to find a practical scheme for deal- 
ing with it. He treats the proposal for a capital levy from 
an original standpoint, leaving out most of the arguments 
|against it that have been so plentifully put forward, and 
concentrating on refuting an argument that is sometimes 
brought up in support of it, namely, that the propertied 
classes have been enriched by the war. Having shown, 
with a good deal of effectiveness, that the capital wealth 
of the well-to-do has diminished, and that one of the 
results of the war has been a great transfer of buying 
power from the capitalist to the wage-earner, Mr Allen 
proceeds to the question of a practical alternative to the 
capital levy. This he finds in the income-tax, which | he 
justly describes as the © fairest and most productive ’’ of 


taxes ‘‘ if skilfully adjusted to the individual’s abilitv to 
pay.” His plan for sec uring this adjustment is as 
follows :— 


| ‘*(1) Tax the first £500 of all incomes at the uniform 
| rate of 4s in the pound. 4 

‘* (2) Tax the next 4,500 ol all incomes at the untform 
| rate of 6s in the pound. . 

hte Apply the super tax (in form, but not in name 
| to all incomes above £,1,000. _ ie 

| ‘*(4) Give an abatement of £75 to all incomes without 
| limit. : 

‘©(=) Give an allowance of the tax on £50, or on 10 
per cent. of the income, to all married men, with or with- 


. oni f say 200 a Vez 
half-sovereigns and | out a maximum of, say, £200 a year. 
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‘* (6) Give an allowance of the tax on £25, or on 5 per THE GUILD IDBAL. 
cent. of the income, for each bond-fide dependent of the)  « Guiids and the Social Crisis.” By Arthur J. Penty. G an 
taxpayer, with a maximum of £100 a year. Dawien. ¥. G. Allen ans 
‘“* (7) If differentiation is to be retained, give an allow- Bs 


‘* It is tragic, but still it is, nevertheless true, t& 

. . ’ ys 
that, generally speaking, the more highly ed ucated Fe 
man is to-day, the more likely he is to be Wrong,” . 


ance of one-fifth of the tax on all ‘ earned’ incomes.’”’ 
With regard to incomes above £,1,000 he suggests that 
they ‘‘ be treated as if they were subject to super tax, 1.e., 


; ; ys Mr Penty and if this is so, he S - ! 
each person will be separately assessed, and will pay such ee at” Mie eel © must have been a Ri 
, oe o ; . | very good schoo e tells us, for example, that “ + 
rate beyond 6s in the pound as the total amount of his bility hithe f the English bank t 
income may determine. A scale is easily constructed :— preg Magpencaedins Se ee, TANKS Fests on the f 
“ ae es ° that they can only invest in gilt-edged securities "s a: G 
ee at r aan that the ** sec urities and reserves ’’ of the Deutsche 7 
1,000 to 2000 .. 6s 6a cea £1,000 amount to 425 million marks, or £21 millions, of whict &. 
2,009 ,, 3,000 .. 7s on third £1,000. 250 million marks are capital and 175 millions are re. 
3009 ., 4,000 .. 7% 64 on fourth £1,000. serve. The confusion between capital and securities js - i 
ware " ps +» Ao a ow — «emerge yng minor detail, but Mr Penty goes on to observe that “ the ; 
oco ,, d -. Anextra or each additiona 000. in : ' af oe c 
40,000 ,, 100,000 .. An extra 3d for each additional £10,000. igures will Compare season ably we I with one ot Other of 
Above 100.000 .. Maxim rate of 12s 6d in the £.”’ the smaller joint-stock banks of this country.’’ Not o, 
: . of our biggest banks, after all the recent amal gamations 
On these lines he calculates a revenue of between 4,450 


can show such a paid-up capital and reserve. As to Mr: 
Penty’s views about guilds, they seem, if we underst: 
them aright, to come to this—that ‘* industri: i] expansi 
must eventuate in an economic deadlock’: that guilds 
and a ‘‘ return to medizwvalism”’ will check e€xpansio: 
and so will save society by reducing its output. That: : 
guild organisation would reduce efficiency in production 
seems most likely, but to suppose that it would thereb 
make us better off seems to be a pretty piece of - 
doxical thinking—or are we all too well fed, clad, : 
housed already ? 


and £500 millions from inccme and super-tax, and a total 
peace revenue of £810 millions, showing a margin of 
£60 millions over an anticipated peace expenditure of 
£750 millions. Some of his estimates are open to ques- 
tion, but the book is well worth study as a = 
attempt to solve an enormously important problem 

On one point Mr Allen is likely to confuse his rez aders. 
He argues on page 5 that all borrowing tends to cause a 
rise in prices, because ‘‘ when a Government begins to 
employ war workers it pays them wages out of borrowed 
money.........4 As this money is not obtained from tax- 
payers their pre-war dem: ind for goods ana services con- 
tinues without serious restriction. = the same at BOOKS RECEIVED. 
new war-workers come into the market every week with | . ; 
their wages and compete with the rest of the community. Dod’s Parliamentary Comtanion, 1919. (London) Sir Isaac 
Consequently, prices rise.’’ But this surely is not so if Pitman and Sons. 6s net. 
the money borrowed is subscribed by investors who save Particulars of the Parliament elected December, 1918 
it. In that case their demand is restricted. The inflation | Gold, Prices, and the Witwatersrand. By R. A. Lehfeldt, 





of prices only arises when money is borrowed in the D.Sc., Professor of Economics at the South African 
wrong way, from banks which manufacture it, or from Sckool of Mines and Technology. (London) P. § 
subscribers who get their banks to manufacture it for King and Son. 5s net. 

them, instead of from investors who save it. This Mr| The Soul of Democracy. By Edward Howard Griggs. 
Allen makes perfectly clear himself on page 15, where (New York, The Macmillan Company. 7s net. 

he says that ‘‘ subscriptions out of savings have no effect | The Fighting Fleets. By Ralph D. Paine. (London) Con 
on prices,’’ and then, curiously enough, goes back on stable and Co. 10s 6d net. With Illustrations. 


page 20 to the original statement that ‘‘so long as the 
Government continues to pay for a war out of borrowed 
money prices must keep on rising.” 


Democratic Ideals and Reality. By H. J. Mackinder, M.P. 
(London) Constable and Co. 7s 6d net. 
Blocking New Wars. By Herbert S. Houston. (London) 
Geo. Allen and Unwin. 4s 6d net. 
THE SHAVIAN PEACE. Asa Man Thinketh. By Ernest Ewart Unwin. (London) 
‘Peace Conference Hints.’ By Bernard Shaw. Constable, Geo. Allen and Unwin. 2s 6d net. 


Jes ni re 
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CIGARETTES 


"Oh! the little more and how 
much it is, and the little less and 
what worlds away !"" 

BROWNING. 





Mr BERNARD SHAw is always exasperating and illumina- 
ting. He would illuminate much more if only he could 
bring himself to exasperate less. In the volume before 
us he says much that is true and useful, but his view 
that there was little or nothing to choose between Ger- | 
many and her enemies in responsibility for the war or in 
its conduct is likely to make the average Briton throw 
the book away in disgust, to his own loss. It is a curious 
medley of clear expression and muddled thought. As an 
example of the latter, we may take Mr Shaw’s sensa- | 
tional picture of the power of the British Navy. ‘* Even 
in America,’’ he says, ‘‘ no less than in Holland and the 
Scandinavian lands, large classes with small but formerly 
sufficient incomes had those incomes deprived of half 
their purchasing power. After such a terrible demonstra- 
tion of the might of the British Navy,’’ &c., this passage 
implies that our blockade made things dear in America; | 
but surely it only affected America by restricting its power 
to export, and so, if anything, helping to make things 
cheaper. The rise of prices in America was produced | 
partly by inflation (as elsewhere) of currency and credit, 
and partly by the demand of the befligerents for her 
products. This demand our blockade tended to reduce, 
or to make ineffective. Russia is another example that he | 
gives of the same fate. But we did not blockade Russia, 
and the stoppage of her exports would have made food 
cheaper and more plentiful at home had it not been for 
helpless organisation and bad internal transport. But 
there is much good sense in Mr Shaw's views about the 
peace for which we ought to work. 




















It is the “little more” care in the 

selection of the tobacco. .the “ little 

\ \ more" severity in throwing out all 

but the most perfect leaf. .the “little 

more "’ attention given to every de- 

} tail of manufacture that gives the 
distinction to 

WHITE CITY Cigarettes. 
20 for 1/4. 50 for 3/4, 100 for 68. 


GODFREY PHILLIPS, Ltd. 
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British Engineers’ Association. Official Directory of | 
Members in English and Spanish. 
(London) British Engineers’ Association. . 
Business Problems of Reconstruction. By Lewis E. Pierson. 
(New York) Irving National Bank. 
Fedeval Tax Laws Affecting Individuals, Partnerships, and 
Corporations. (New York) Irving National Bank. 
Reconstruction of Industry: Some Retarding Factors. By 
Dp. A. Bremner, O.B.E., M.I.Mech.E. (London) 
British Engineers’ Association. 
Georgia and the Georgian State. 
National Committee. . 
Bulletin of the Pan American Union. January,1919. (Wash- 
ington.) 25¢. : : 
Pensions for Hospital Officers and Staffs. C.and E. Layton, 
and Geo. Barber. (London) 7s 6d net. 


A report of a sub-committee of the Executive Committee of King 
Edward's Hospital Fund for London, 


BARCLAYS BANK 


LIMITED 


(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 


The 


(London) Georgian 





Trade with the U.S.A. 


Increased Banking Facilities are available to Traders and 
Manufacturers doing business with the U.S.A., by means of a 
reciprocal arrangement with the Irving National Bank, New 
York City. 
INQUIRIES FROM INTERESTED PARTIES ARE INVITED. 
Address: The Foreign Manager, 168, Fenchurch S'reet, E.C.3. 


STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


TICKET. | 
March 26. 


They are talking markets better next week in the Stock 
Exchange. To discount this, an improvement occurred on 
Wednesday afternoon, and made substantial progress on 
Thursday, many prices rallying from the lowest which had been 
touched previously. Markets had indeed looked sick and 
sorry. Buyers were few, and although it is doubtful whether 
any particular pressure to sell occurred, the jobbers put down 
prices by way of precaution, feeling very certain that most 
brokers who came to them would not be armed with orders 
to buy stock. Towards the end ot the week, conviction gained 
ground that the strike difficulty would be averted, and, as already 
mentioned, an all-round rally took place. House men agree 
that what is wanted now is greater confidence, without which 
itis not much use to expect anything like permanent improve- 
ment in values. 

Consols have been weak on fears of increased taxation, and 
one or two of the stocks in their immediate vicinity—India 
Government loans, for instance, local loans, and the 3} per cent. 
war stock—have declined in sympathy. The 5 per cent. War 
Loan, however, keeps firm, the price now inclnding a fair 
amount of interest. In other Government securities, lively 
movements have occurred in French bonds. Prices gave way 
heavily on the rise in the exchange, and the market is ina tender 
Condition. Japanese continue to be wanted; it is curious to 
notice that the Treasury bonds of the various Japanese issues 
Stand several points lower than those of the “ free” varieties, 
thus underlining the assumption that much ot the recent buying 
+ Japanese descriptions has been on behalf of investors in 

pan, 

Home Railway stocks pursued a melancholy track of flatness 
or nearly three days, but then a brisk recovery ensued, with a 
fair amount of actual business. Southern Passenger stocks had 
fallen with the rest, and the Channel Tunnel excitement seems to 
be over for the time being. Channel Tunnel shares dropped from 
158 to 8s 6d before any sort of recovery ensued. A number of 
stocks and shares in the American and Foreign list, which had 
been requisitioned by the Treasurv, have this week been rein- 
Stated in the Stock Exchange Official List at the actual prices now 
current, which is another step towards re-establishment of pre- 
— conditions. The Trunk market remained entirely under the 
bNgence of surmises as to what was likely to be the outcome of 
yestendies S meeting of the company. Prices tell heavily, but 
“aon materially from the worst. The Argentine list is a 
Sumnee aan owing to the statement that the strike at the Port of 

vs “lres is once more over. Mexicans have tended to give 


ake and nothing of interest occurred amongst other foreign 


ACCOUNT. 
March 27. 





The Rubber market has been languid, with a little business 


1918-IgIg. Passing, and no new excitement arose to stimulate attention. In 


the circumstances, therefore, prices eased off a little. The Oil 
market has been more active. An excellent report from the 
Aoglo-Persian Company served to encourage buying of 
Burmahs, the Burmah company holding one-third of the 
Ordinary shares of the Anglo-Persian. Shells and Mexican 
Eagles have been distinctly firm, and the Trinidad group 
is aiso hard, while a brisk rise in Nortn Caucasians 
aroused curiosity. The Shipping market has been uneasy at 
the labour situation, but Khedivals stand out as a strong 
exception to the general heaviness. Speculation in Magadis, 
Nitrogen products, Murex, Cements, aud a tew others of this 
kind has ebbed away, leaving prices somewhat at the mercy of 
profit-takers, Murex shares having a particular cause for 
depression in the recent report. Activity in Vickers has left the 
shares lower on the week, but Metropolitan Wagons have im- 
proved in consequence of the publication of the terms of the 
tusion between the twoconcerns. Iron, coal, and steel shares 
have been uniformally dull, though here again the worst prices 
were improved upon before the week ended. Employers’ 
Liability proved the strongest spot amongst insurance shares, 
but a very rapid rise brought shares to market. The banking 
list is quiet and featureless. 

Catering shares are irregular; Lyons a little harder on the 
meeting, at which details were given of the purposes for which 
the new capital is required and a hiot thrown out as to increased 
dividends. Liptons, however, have been sold by their holders 
in the North,and Harrods, with some of the other Stores, limped a 
little. Various new issues of the week have aroused interest, 
and there is a fairly good demand for underwriting. Statements 
are rife as to literally dozens of new issue that are only 
waiting for permission and opportunity to make their début. 
Ia the Meat group, Nelson Brothers picked up after a sharp tall. 
Marconis have given way from the best prices touched on the 
news that the wireless service is being freed trom war restric- 
tions. Cable shares generally are good, in those cases especially 
where dividends are paid tax free. Most ot the Entertainment 
shares are better. Amusement companies’ reports of late have 
shown that there is no lack of money for this way of passing the 
time. In various other sections of the Miscellaneous market, 
movements have been more or less swayed by labour considera- 
tions. A rise in English Sewing Cottons is worth noticing, 
rumour playiog with the report that a splitting scheme is under 
consideration. 

The Kaffir market has been both dull and depressed, but a 
fair rally occurred towards the end of the week. The Transvaal 
Chamber of Mines in the labour returns tor last month reports 
an increase in the number of boys employed, but the effect of 
this was temporarily lost in the liquidation that occurred on the 
general tendency throughout the House. In this tendency, 
Rhodesians and diamond shares participated, and various gam- 
bling counters which have been recently popular gave 
way with the rest. The Russian mioing group is harder. 
Colombian mining shares moved very erratically. Some of the 
Mexicans have been prominent, Santa Gertrudis in particular, 
the price rising with a swing to 23s, at which point sellers came in. 
In the various Tin mining markets there is not much going on. 
Cornish, West African,and Malayan shares have been somewhat 
neglected, although reports from Redruth show that there is a 
good deal of business being done io that centre in the shares of 
companies connected with the Duchy. The Copper list is 
heavy, Rio Tintos falling sharply on the dividend declaration, 
and nothing of outstanding interest has occurred in other 
mining departments. 


NEW ISSUES. 


The new issues of the week and the current year and 


date of opening of the lists have been as follows :— 
coe 


Nominal Cash First Gi 
Capital. Chee — +. —_ 
4 
Amount previously recorded....... ° ee 267,401,823 a nd 


I88UFS OF THE WEEK— 
To the public— eo 
Joseph (rosfield & Sons, Limited, 
1,000,000 64 % Cum. Pref. £1, a 
issued at par (March 19) .1,000,000 .. 1,000,000 .. 59,000 .. 950,000 
Wiggins. Teape, and Co. (1919), 
Limited ,200,000 7 % Cum Pref., 


£1, at par (March = vedmae 200,000 .. 200,000 .. 25,000 .. 175,008 
Do 3:00 Ord., £1, at par 
(March 20)....... aladh a meeins 30,000 .. W.,000 .. 37,500 .. 262,500 


To Sharehoiders only— 
London ank of Australia, 12,5°0 
Ord. Shares, £22 10s (£0 paid), — 


offered at par .......-.--..--- 125,000 .. 125,000 .. €2,500 .. 62,500 
Shelton Iron, Steel, and Coal, 


256,000, £1, offered at par .... 256,000 .. 255,000 .. 12800 .. 243,200 


1,881,000 .. 187,800 ..1,693,200 








War Savincs CERTIFICATES, 


Receipts into THE ExcHequeR Werk Expep Marca 15, 1919. 


50 weeks to March 15, £87,300,000 .... 0 ..-ceeeeeernes £1,000,000 .. £1,000,000 
Week ended— Feb. 22,1919. March 1, 1919. March 8, !919 
Number sold ......++. ceccccee e 1958.976 .. 1960,068 . 1610923 
Aggregate sales ........ eoesee 299,196,580 .. 301,156,648 302,767 S71 
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Sales by Banks. Sales by Post Office. 


—_—_——— i ee 
Applicants., Amount. | Applicants. Amount. 











& 
Total of first series ........--++++, 496,959 1,005,500 | 24,943,000 
Total of second series .......... 475,195,784, 504,494 | 14.010,240 
Total of third series ............ 442,570 | 501,963,3) 609,700 | 20,088,000 















4th series, Feb. 1 to Mar. 1, 1919) 13,684 14,744,61 | 551,000 
4,140 3,94 






Week ended Mar. 8.............. 199,000 
Week ended Mar. 15 ............ ___ 384 5,024,614 ee 
Petal.........-. soo ceves ses: 21,648 | 23,711,918 20,400 | 750,000 


a 
Net repayments of Treasury Bills week ended March 15, 1919............ 4,200,C00 
eae offered for subscription to date | Total offered for subscription for 
a ears — 
1919 Seeeeeeeeeeeereeeeeee £275.506,437 i9hg ee eee ee eee eee teers £1,393,381,441 
1918 SOCCER He eH eee 430,776,966 1917 eereeteeee feeeereeeeee 1,318,596,010 
1917 Seeeeeeereeeeeeeeere 783,908,468 1916.... eee eeee ererre re 685,436,853 
1815 Seeeeeeeerereeeeeeerre 46.313.546 | 1914... erence eeeeereeeerre 612,522,633 
li netcsasinmnens. EE © [illlcenessecepcesnes TIENT 196,536,980 


Joseph Crosfield and Sons.—The authorised capital ot 
this company is £5,000,000, made up of 500,000 5 per cent, 
cumulative pre-preference shares, §00,000 6 per cent. cumula- 
tive preference shares, 3,000,000 6} per cent. cumulative pre- 
ference shares, and 1,000,000 ordinary shares, all of £1 each. 
The capital issued and paid up is £1,500,000, consisting of 
£400,000 of the 5 per cent. pre-preference, {500,000 of the 6 
per cent. cumulative preference, and £600,000 of the ordinary 
shares. Thereis an outstanding debenture debt of £290,000; 
now in course of being repaid. The present issue is of 1,000,000 
6} per cent. cumulative preference shares of {1 each at par. 
The company has expanded largely during the war, and the 
expansion has been financed out of profits and by bankers’ 
advances. The proceeds of the new issue are to be devoted 
to paying off these advances, to redeem the debenture 
issues, and to provide for further extensions of the business. 
The balance-sheet as analysed in the prospectus shows assets 
(no value being included for goodwill, patents, or trade 
marks) of £3,546,998, and liabilities £1,587,811. Stocks are 
very heavy, being valued at /1,772,290. Net profits in 1918 
were £313,138, and the average net profit for the past five years 
£250,131. The amount required to pay the dividends on the 
whole of the preference shares, including the new issue, is 
£115,000, so that the margin of security for dividends is wide. 
Both Lever Brothers and Brunner, Mond are intimately 
interested inthe company. The agreement between these two 
great concerns with regard to their joint interest in the company 
has recently been the subject of litigation. But both apparently 
retain their interest, only the exact delimitation being in dispute ; 
and with such backing the Crosfield issue is an attractive 


industrial offer. The issue is underwritten for the moderate 
commission of 2} per cent. 


Wiggins, Teape, and Co. (1919), Limited,—Share 
capital {1,500,000, divided into 750,000 7 per cent. cumulative 
preference shares of {1 each, and 750,000 ordinary shares 
of £1 each. The present issue is of 200,000 of the 
former and 300,000 of the latter, in each case at par. 
The company has been formed to take over the business of 
Wiggins, Teape, and Co., Limited ; their business of paper-makers 
carried on at mills in Lancashire, Kent, Bucks, and Scotland ; 
and their business of wholesale and export stationers and paper 
merchants in London and elsewhere. Profits for 1917 of the 
business acquired were 108,518, average annual profits for 
1914-17, £84,402, and average annual profits for 1911-13, 
£78,072. Profits for 1918, not yet accurately ascertained, 
are stated by the accountants to exceed those for 1917. 
The purchase price is fixed at £672,000, payable wholly 
in shares, the vendors receiving £350,000 ordinary and 
£322,000 preference. Goodwill and trade-marks figure in the 
price for £78,072, or one year’s purchase calculated on the 
average profit of the last three pre-war years. The proceeds of 
the present issue will be partly applied to building a new mill 
for the manufacture of photographic base paper. Upon the 
successful development of this highly specialised side of the 
business will depend to a large extent the value of the ordinary 
shares offered. The dividend on the cumulative preference 
shares (including those allotted to the vendors) will absorb 
£42,000, which on the basis of pre-war profits leaves a reason- 
able margin of security. The prospectus is the first to appear 
with the new formula of Treasury consent, to which reference is 
made in anearliercolumn. The issues are underwritten. 


Bolckow, Vaughan, and Co., Limited. — Certificates in 
respect of the shares of the issue of 1,009,340 ordinary shares, 
upon which the full amount has been paid, will be ready for 
issue on the 25th instant, and will be exchanged immediately 
thereafter for fully-paid letters of allotment. Letters of allot- 
ment should be forwarded to the secretary, Bolckow, Vaughan, 
and Co., Limited, Middlesbrough. 
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BANK OF ATHENS 


ESTABLISHED 1893. 


CAPITAL (fully paid) - — £2,400,000 
Head Office: ATHENS. 


London Office : 22, FENCHURCH ST., E.C.3. 


BRANCHES: 

GREECE: Agrinion, Calamata, Candia, Canea, Carlo” 
vassi (isle of Samos), Castro (isle © 
Lemnos), Cavalia, Chio, Jainna, Larissa, 
Mitylene, Patras, Piraeus, Rethymo, 
Seam Samos-Vathy, Syra, Tripolitza, 

‘olo. 

EGYPT: Alexandria, Cairo. 

CYPRUS: Limassol. 

FRANCE: Marseilles, 33 Rue de ia Darse 

TURKEY: Constantinople, Smyrna. 


Special facilities extended for trade. 
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COMPANY MEETINGS, &c. 


GRAND TRUNK RAILWAY COMPANY OF CANADA, 


;MPORTANCE TO THE BRITISH INVESTOR IN CANADIAN 
SECURITIES. 


A special general meeting of the Grand Trunk Railway Com- 
, of Canada was held yesterday at Cannon street Hotel, 
London, to receive a statement as to the present position of the 
company in its relation with the Canadian Government. Mr A. W. 
Smithers (the chairman) presided. 

The secretary (Mr H. H. Norman) having read the notice con- 
vening the meeting, : 

The Chairman, in the course of his speech, said that in January, 
1918, he had received a mesage from the Prime Minister, through 
the High Commissioner in London, asking him to state on what 
terms the Grand Trunk and Grand Trunk Pacific could be ac- 
quired by the Government, on the basis of an annual sum to be 
paid by the Government to be distributed by the directors. At a 
special board meeting it was decided that they would be prepared to 
recommend the shareholders to sell the Grand Trunk Railway on 
the following terms :—The Government to take over all obligations 
of the Grand Trunk Company, including the fixed charges and de- 
berture stock, and to pay an annual sum in addition of 41,084,000 
as from January 1, 1917. That sum would pay the dividends on 
the guaranteed and preference stock, the Government in addition 
to pay annually 1 per cent. on the ordinary stock from January 1, 
1920, a further 1 per cent. from January 1, 1925, and a final addi- 
tional 4 per cent. from anuary 1, 1930. In submitting those 
terms to the Government of Canada he had called attention to the 
following facts, that the only assistance which the Grand Trunk 
had received from the Government in 65 years was the contribution 
of £3,000,000 towards building the line to Portland, which was 
done at the request of the Government. That compared with 
£69,000,000 received by the Canadian Pacific in 35 years, 
{60,000,000 received by the Canadian Northern in 15 years, and 
{22,000,000 received by the Grand Trunk Pacific in 15 years. 
Their offer was not accepted, and on March 7th the following 
proposals had been received from the Government at Ottawa :— 
First, the Government would take over the Grand Trunk and 
Grand Trunk Pacific and acquire all their assets. Secondly, the 
Government would relieve the Grand Trunk Company from its 
liabilities in respect of the Grand Trunk Pacific and from its 
obligations to operate the National Trans-Continental. Thirdly, 
the Government would also assume other liabilities and obligations 
of both companies. Fourthly, the Government would make an 
annual payment to the Grand Trunk Company of £500,000 for the 
first three years, {600,000 for the succeeding five years, and 
£740,000 thereafter. Those sums would be distributed by the 
Grand Trunk management among stockholders. Fifthly, the acqui- 
sition of the assets of the Grand Trunk might be carried out by 
long term lease, renewable perpetually with rental corresponding to 
the annual payments above mentioned. Sixthly, if the Grand 
Trunk Company declined to accept the offer, the Government was 
prepared to leave the amount of annual payment to arbitration. 


EFFECT OF THE GOVERNMENT’S COUNTER OFFER. 


To that they had replied to the High Commissioner that they 
were very disappointed with the Government’s counter offer, as it 
would mean a loss on the first and second preference stock in the 
first eight years of £1,800,000, to which must be added the per- 
manent loss in value of half the second, preference stock, or 
£1,250,000, making a total loss on the first and second preference 
of £3,050,000, added to which the total extinction of the third 
prelerence and ordinary stocks amounted to a loss of £5,000,000. 
In other words, it meant a total wiping out of half the second 
preference, the whole of the third preference and ordinary stock, 
amounting to a total loss of £8,000,000. They had made a further 
offer to the Government. In short, the Government offer was to 
pay an annuity of £740,000 per annum at the end of eight years, 
over and above fixed charges; the company’s offer was to take an 
annuity of £977,000 immediately, plus what an arbitrator might 
five over and above that amount, or an immediate annual pay- 
ment of {1,163,000 without arbitration. The difference between 
them was: In the one case £237,000 per annum at the end of 
eight years, plus what additional sum an arbitrator might award, 
or in the second case, the difference between £740,000 at the end 
of eight years, and an annual payment of £1,163,000, or a difference 
ot £423,000. As their offer was based upon an immediate payment, 
and as the Government offer was based on payments to be spread 
over eight years, the loss to the company which would be caused 
by such postponement must be added to the difference which he had 
indicated between the Government terms and their terms. The 
pestponement of three and eight years in the proposed Govern. 
ae would alone cause a loss of £1,800,000 in that period 
‘cients first and second preference. Their offer to accept an 
aan late annuity of £977,000 would suffice to pay the full divi- 
a on the guaranteed stock, the first and second preference 
i J 2% per cent. on the third preference stock, leaving it 
stock tation to settle what should be given to the ordinary 
> if the same way as it had been left as in the case of the 
Sain Northern. Their contention was that the Grand Trunk 
acinc should, at all events, be treated by the Government with 
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ws’ Same consideration which they had shown to the Canadian 
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Northern, which had actually been subsidised by the Government 
during many years to build hundreds of miles of line competing 
with the Grand Trunk Pacific. The Government contended that the 
Grand Trunk Company must be held to any legal liability it had 
incurred for the Grand Trunk Pacific, or, if the Government toox 
over the Grand Trunk Pacific, they would only do so on condi 
tion that the Grand Trunk was sold to them on the Government 
terms. 





POSITION OF THE GRAND TRUNK. 

As to the position of the Grand Trunk, he pointed out that in 
1917, from no causes they could control, they had only covered 
their fixed charges. No pressure they were able to exert succeeded 
in getting any increased rates, and the result was a net loss to the 
company on the working for the year of at least £1,450,000, as 
compared with 1916. In 1918 they had had a really appalling 
result of an increased traffic of the great total of £12,655,200, as 
against £9,957,100, or an increase of {2,698,100 in gross trafic 
carried at an increase in operating expenses of £2,914,g00. They 
were again only able to cover their fixed charges for 1918, in- 
curring a loss of 144 millions over what would have been the result 
if they could have worked on the basis of 1916. They contended 
that the Government having taken over the Canadian Northern 
ought in justice to take over the Grand Trunk Pacific. The 
Government said that if they did this they must have the Grand 
Trunk; the question was the difference in price between them. 
They had offered to sell the Grand Trunk at practically the average 
earnings of the last 10 years, so the Government would be obt&in- 
ing it on a basis which would nearly repay them what the direc- 
tors asked, the Government thus paying next to nothing for the 
whole reversion in the future, which, in a country with the re- 
sources and wealth of Canada, must be of untold value. There was 
a further value to the Government in the Eastern connections 
and terminals which they would acquire at practically no cost at 
all. 

EXTRAORDINARY EVENTS OF THE LAST FIVE YEARS. 

The Government said that the directors failed to appreciate the 
Grand Trunk’s responsibility towards the Grand Trunk Pacific. 
The board considered the answer to that was that the Government 
did not appear to give any consideration to the effect of the 
extraordinary events of the last five years, which had rendered 
it impossible for the Grand Trunk to carry its responsibilities 
for the Grand Trunk Pacific. The chairman proceeded to contrast 
the huge amount received by the Canadian Pacific and the Canadian 
Northern as compared with the £3,000,000 sterling received by 
the Grand Trunk, which was used at the request of the Govern 
ment to build the line to Portland, Maine, to provide Montreal 
with a winter port. The Canadian Pacific, by its building into 
the territory which the Grand Trunk Pacific was designed to 
serve, had undoubtedly injured the Grand Trunk Pacific, and 
it also became a competitor to other part of the Grand 
Trunk System, but the Canadian Northern was actually 
subsidised by the Government year after year to build 
competing lines to the Grand Trunk and Grand Trunk Pacific of 
between 3,000 and 4,000 miles after the Government had entered 
into its arrangements with the Grand Trunk Company to build 
the Grand Trunk Pacific. In other words, the Government, hav- 
ing assisted at the birth of the Grand Trunk Pacific, then pro- 
ceeded to provide a rival company with the means to prevent or 
hamper its successful growth and development. In the 66 years 
of its existence the Grand Trunk Company had had a continuous 
and severe fight unassisted against great odds; it had raised for 
the benefit of Canada within the last 20 years nearly £ 30,000,000 
on its own credit at a little over 4 per cent. Throughout the war 
it had rendered immense service to the country, and in the last 
four years had carried continuous increases of traffic. What was 
their reward? A persistent refusal of the Canadian Railway 
Commission to grant any increase in rates in 1917, which on 
the basis of the working of 1916 meant a loss to the company of 
nearly £1,500,000. 

P THE STRAIN OF WAR CONDITIONS. 

In Canada the Government having taken over the Canadian 
Northern, there were only two private systems left, the Canadian 
Pacific and the Grand Trunk. The Canadian Pacific, owing in a 
great measure to the liberal assistance originally granted to it 
by the Government, was rich en@ugh up to date to have stood 
the strain of increased expenses, and the Grand Trunk was the 
only railway, so far as he knew, in Great Britain, America, 
or Canada left to bear unaided the impossible strain caused by 
the present unparalleled war conditions. It was owing to those 
conditions that the Grand Trunk was in the position he had de 
scribed, and it was at this time, after the biggest war in history, 
that the Government made it a condition of relieving the Grand 
Trunk of its Grand Trunk Pacific liabilities, that they should sell 
the Grand Trunk at a price involving a disastrous loss to the 
second and third preference and the ordinary stock. They did not 
appreciate why the Government should seek to impose such terms 
when there was no possibility of obtaining the consent of the 
stockholders, and unless the consent was obtained how could the 
Government terms be enforced except through the machinery of a 
receiver, to be followed by the confiscation of a portion of the 
second preference and the whole of the third preference and 
ordinary stock? Would not a receivership under these conditions 
be a cause of lasting regret to Canada? Must not the impression 
be created that in the case of the Canadian Pacific and Canadian 
Northern, Canadian credit and money were involved, whereas in 
the case of the Grand Trunk it was only the money of the British 
investor that was jeopardised? He had had the most heartrending 
appeals from many thousands of British investors who had in- 
vested their money in the securities of the Grand Trunk Railway. 
It surely ought not to be a question as to how cheaply under the 
guise of legal form the Grand Trunk could be bought; it was a 
question involving great and undeserved suffering on many thou- 
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sands of people. These people did not invest their money for 
some great reward; they lent their money at a trifle over 4 per 
cent., relying on the good faith of Canada. 

The Chairman quoted a speech made by Sir Robert Borden, the 
Prime Minister, in the House of Commons on May 1sth, in which 
he said, ‘‘ If the Federal Government or any provincial Government 
in Canada lays itself open to the reasonable charge of acting un- 
fairly or unjustly towards those who in good faith have invested 
their capital in business enterprises of this character in Canada, 
the country will in the end pay much more than it will gain by 
any such injustice.” 

They were at the parting of the ways. They were anxious for 
a friendly settlement, but unless the Government was prepared to 
increase its offer, such friendly settlement was impossible. The 
other way was a settlement involving legal proceedings of unknown 
duration, during which the waste of time and money would be 
terrible and the loss and suffering and anxiety to innocent investors 
pitiable, and all this leading up to the consequences to Canada 
which Sir Roberts Borden, the Prime Minister in the speech he had 
quoted, so forcibly urged should be avoided. 

The Chairman concluded by saying: I regret to see it reported 
in a cable message from Ottawa that the Parliamentary Committee 
have refused to pass the Bill promoted by the Grand Trunk Rail- 
way foc further borrowing powers until the Government’s railway 
policy is announced. The Board have, during all the stress and 
strain of the last four and a-half years of war, carried on the 
finance of the company on a high level of credit. and the board look 
upon the action of the Parliamentary Committee with great regret. 
Any curtailment at the present juncture of the legitimate credit of 
the company must necessarily have serious consequences which the 
board would be powerless to prevent. It is difficult to believe that 
it can be the serious intention of anyone in Canada thus to add 
one more to the many difficulties under which we are endeavouring 
to carry on the operations of the company. 

In your name I appeal to the Canadian Government to deal with 
the Grand Trunk Railway as they have dealt with the Canadian 
Northern and as their predecessors dealt with the Canadign Pacific; 
and I appeal to the Canadian people, who have shown such splendid 
qualities during the last four and a-half years of war, to express, 
im no uncertain manner, their desire that the Government shall 
treat the British investor in a manner consistent with the interest 
and honour of Canada. 

Mr Herman Landau then proposed :—‘ That this meeting having 
heard from the chairman a statement of the course of negotiations 
which have taken place between the Government and the board 
approve of the action of the board and is of opinion that the amount 
ofiered by Government for the purchase of the Grand Trunk Rail 
way is inadequate and will not enable the board to formulate a 








friendly and agreed scheme which would satisfy the claims of the | 


different classes of stockholders, and it urges the board to convey 
to the Government the desire of all classes of stockholders to arrive 
at a friendly understanding and that the board be asked to form 
a committee selected from the largest holders of the various stock 
to consult with the board on the subject.’’ He thought that would 


bring the thing to an issue, and he thought that the authorities in | 


Canada would in the end accept their friendly offer to meet and 
arrange a final and satisfactory settlement. 

Mr Bosher seconded the resolution, and after some further remarks 
from shareholders approving of the directors’ proceedings, the 
resolution was carried unanimously and the meeting terminated. 





LAMPORT AND HOLT, LIMITED. 
SIR OWEN PHILIPPS ON INDUSTRIAL UNREST. 
NEED FOR THE REMOVAL OF TRADE RESTRICTIONS. 
STRONG FINANCIAL POSITION. 


The seventh ordinary general meeting of Lamport and 
Holt, Limited, was held, on the 2oth instant, at the company’s 
office, 36 Lime street, London, E.C., Sir Owen Philipps, G.C.M.G., 
M.P., the chairman, presiding. 

The secretary (Mr W. J. Moyniham) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—The position of the company 

.is clearly set out in the accounts which are before you to-day. 
These accounts show a reduction in our profit as compared with 
the previous year, due to our entire fleet being, for the whole 
period under review, under requisition to the Government, to 
whom all earnings were credited, the company receiving hire money 
at Blue-book rates for the use of its vessels. Under these circum- 
stances, we have not been able this year to add to the reserve 
account, which stands at £600,000, but we recommend the payment 
of the same dividend as for the last three years—viz., 10 per cent. 


STRONG FINANCIAL POSITION. 


The company is in a strong financial position. Our paid-up 
share and debenture capital and reserves amount to over three and 
a-half millions sterling, while the fleet stands in our books at a 
very moderate figure. Our vessels hitherto engaged upon direct 
war services, or under requisition to the Ministry of Shipping, are 
gradually being returned to us, though reconditioning necessarily 
eccupies considerable time. We are concentrating our attention 
upon the resumption of our normal trades, with such resources as 
we now have available for the purpose. As you know, this com- 
pany has been specially affected by the war in regard to important 
trades which it had created and built up. To meet national in- 
terests some trades had to be abandoned altogether for the time 
being, and in view of the expansion which has taken place in the 
mercantile marines of America and other countries, we may find it 
hy no means easy fully to re-establish ourselves in our ordinary 
sphere of operations. 
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REPLACEMENT OF LOST TONNAGE. 


One of the greatest difficulties which confr 
is the replacement of tonnage lost in the war 
the liner companies have suffered severely, ‘e 
net loss of tonnage in the British mercantile p > although the 
appear to be so alarming as might have been supnp. “Ee May no 
ments have consisted almost entirely ot cargo vessels, ¢ the replace. 
type, and the construction of high-class liner to ine simpley 
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must increase proportionately if we are to meet depreciatic a 
earn a profit on our capital that is invested in vessels ns 
at present prices. . 


Ring 
TéevVen 


THE FLEET—INDUSTRIAL UNREST. 


As regards the fleet of Lamport and. Holt, we are perhane me 
fortunately placed than some others in this matter, as mad _— 
tonnage now stands at slightly above the figure for wana. eae 
to the number of new steamers we had ordered prior to the a 
which have been delivered to us by the builders, and our han. 
been able to replace a certain number of war losses during the a 
having successfully come through four and a-half years of war the 
country is now passing through a very critical time for ¢, ide and 
commerce. Many people are greatly concerned at the industrial 
unrest in our midst. The effort to secure bet‘er rates of pay and 
shorter hours of labour is in itself not an unhealthy sign in a pro. 
gressive community, so long as the workers realise that the only 
way permanently to improve their condition is so to reorganise 
industry as to enable the total production of the country : be 
substantially increased. : 


LESSON OF THE COAL INOUTRY. 
In recent pre-war years Great Britain lagged behind America 
in this respect, as is shown by the various statistics of production. 
| IT hope the result of the publicity which has been given to the 
evidence before the Coal Inquiry Commission may incidentally lead 
to a truer perception of the relatively small charge on industry 
which is taken as interest on the capital employed, after allowance 
is made for the large proportion of so-called profits which is taken 
| by the Government in the form of income-tax, excess profits duty 

and super-tax. 


UNCERTAINTY OF THE NATION’S COMMERCIAL AND ECONOMIC 


POLICY, 
Personally, I feel that the real danger before the country at the 
present time is not the labour unrest, of which we have heard s0 
| m0 h, but the grave risk we are running owing to the state of 
uncertainty that exists in regard to the commerc’al and economic 
policy of the nation. If this is not definitely settled and promptly 
| announced, and the necessary legislation to carry it into effect 
speedily passed, I fear the working men of this country will have 
to face a period of leanness and unemployment which wil] be much 
more serious for the social and domestic well-being of our people 
| than any temporary labour unrest. 
| 


peace 


We are still at war, and until 
is signed everyone is bound to continue to put up with 
regulations and restrictions which otherwise they would not wil- 
lingly endure, but it is essential that the present restrictions on 
industry, trade, and commerce, under the hampering effects of 
which the whole enterprise and energy of the country is Jabouring, 
| should be promptly and completely removed when peace is signed 


SOUTH AMERICAN OUTLOOK. 


The prosperity of our company is largely bound up with the 
progress of the great South American Republics, and it is satis- 
factory to note that conditions in these countries are promising, 
whilst there are encouraging indications of future development and 
expansion. The outlook is qualified, however, by the labour un 
rest and disturbances in the Argentine, which have affected our 
operations considerably and delayed our steamers. We are glad 
to have our colleague, Lord Pirrie, with us to-day, and look for- 
ward to his being able to resume active participation in the conduct 
of our affairs, which, as I explained to you last year, he was 
obliged to suspend on account of his having undertaken the Im 
portant position of Controller-General of Mercantile Shipbuilding. 
Now that his duties in this connection are likely to be less exacting, 
he will have more time to devote to the company’s interests. 


TRIBUTE TO THE STAFF. 


ment, their management has been in our hands, and with so many 
of cur regular staff absent on service with the Forces, the work has 
been carried on under considerable difficulties. I desire to > 
press our thanks to .ur managing directors (Mr George Melly 
and Mr Arthur Cook) and to the members of our staff for the care 
and attention they have devoted to the interes‘’s of the company in 
the trying times through which we have passed. Unfortunately, 
we have lost a number of valuable employees in the war, with whose 
relatives we deeply sympathise, but the majority of those ho have 
done gallant service for their country are now, I am glad to say, Te 
turning to their former positions. In addition to their usual con- 
tributions to the Lamport and Holt Line Superannuation Fu ' 
Association, the board have this year made a special donation . 
£5,000 to the fund, which I feel certain the shareholders 
warmly approve. I now beg to move: ‘‘ That the report ©! . 

board and the accounts and balance-sheet submitted to this meeting 


and that @ 


be and the same are hereby received and adopted; a 


dividend of 10 per cent. per annum, less income-tax, for the BA 
ended December 31, 1918, be and the same is hereby declaree. 3 

Mr George H. Melly seconded the resolution, which was ©#'"" 
unanimously. 


Though our steamers have been under requisition to the Gover® 


oe -@ 40 
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th the 
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Right Hon. Lord Pirrie, K.P., P.C., proposed the re-elec- the reserve fund of 4o per cent. on the 
nal Si Owen Philipps, G.C.M.G., M.P., as a director of the | el gl : 7 


company. : . . 
~ Mr Arthur Cook seconded the resolution, and it was unanimously 


The 


The thirty-eighth ordinary general meeting of the River Plate 
rust, Loan and Agency Company, Limited, was held, on the 
nist instant, at the offices, 52 Moorgate street, London, Mr Jas. 
nderson (the chairman) presiding. 

The manager and secretary (Mr G. Proctor) having read the | 


fhe Chairman, in moving the adoption of the report and ac- 
ints, said that although the profits disclosed in the accounts 
now under consideration were less than those of the year pre- 
ng, the results must be considered very satisfactory. The| Mr A. F 
jy decrease in the volume of their mortgage business, which | a 


rning power, and that its effect was not more in evidence in 
the accounts now under consideration was due to the fact that 
last year they had had two or three exceptional items of profit, 
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‘ ‘A” shares and 20 per 
| cent. in the ‘‘ B” shares, payable in ‘‘B” shares. That would 
absorb /£ 300,000, leaving the reserve at £1,000,c00. The bonus 
discontinued represented a charge on the profit of 415,000, whereas 


agreed tO. fh the new ‘‘ 8B” shares at the present rate of dividend would in- 
On the motion of Mr D. I. Conradi, seconded by Mr Alex. Lee, | volve an annual charge of £21,000. The dividends on the new 
-ers Price, Waterhouse, and Co. were re-appointed auditors. | ‘‘B’’ shares would therefore, as long as the present rates of 


proceedings then terminated. | dividend were maintained, more than compensate for the loss of 
the bonus. With a reserve of #,1,000,000, and a handsome balance 


A ED carried forward they would probably be inclined to maintain 
the dividend, even although the present rate rofit suffered 
» even althoug! e present rate of profit suffered a 
RIVER PLATE TRUST, LOAN, AND AGENCY COMPANY, further decrease. So far as they could judge, their income for 


Li MITED. 
SATISFACTORY RESULTS. 


the present year would show a reduction. The repayment of their 
loans still continued, and the money came flowing to this side, 
and they obtained a handsome profit on the exchange. Money 
was plentiful in the banks of Ruenos Aires, payments from the 
Entente Governments for wheat and meat having enriched the 
Argentine farmers. A similar experience had followed the crisis 
of 1890, and they hoped that, just as then, confidence would re- 
turn and they could invest their money to an advantage. Mean- 
while, on this side, they had been able to pick n 

securities at low prices which were yielding a good return. He 
wished to add that the new issue of ‘‘B’’ shares would not alter 
the dividend rights of either class of shareholder. 

Bowen seconded the motion, which was carried 


ve ¢ ; y > 2 « . > . = 
» convening the meeting and the report of the auditors, k up many sound 


’ 


| unanimously. 
been going on for some years past, was bound to tell on their | The formal business was transacted, and at a subsequent extra 
ordinary general meeting the proposed distribution of bonus shares 


was approved. The necessary issue of ‘‘B” share was a!so.sanc 
’ 


tioned at a separate meeting of the holders of those shares 


h had helped in some measure to make good the decreased 
7s in the mortgage business. Since the commencement of 





» war their investment in mortgage loans had decreased by 


} less than £1,196,000. The money thus repaid had, for the EORAX CONSOLIDATED, LIMITED. 

most part, been remitted to this country and invested in British ; 
Government and other high-class securities. Those, of course, ; DIVIDEND OF 15 PER CNT. MAINTAINED : 
gave a much less return than loans on mortgage in the Argen- The twenty-first ordinary general meeting of Borax Con 


tine, and it was a tribute to the strength of their general business | solidated, Limited, was held, on the 2oth instant, at the Cannon 


} 


that their profits had so far suffered so little by the withdrawal | street Hotel, London, the Right Hon. the Earl of Chichester (the 


much of their working capital from their most profitable chairman) presiding. 


4 


1 of investment. The gross profit for the year amounted to The Chairman, in moving the adoption of the report and a 
£424,492, as against £432,570 in 1917, a decrease of £8,078. They , . 
proposed to pay the usual dividend of 20 per cent. on the “ A’’ | duty, amount to £431,342 135 3d, as compared with £385,527 1s od 
shares and 7 per cent. on the ‘‘B” shares, placing £70,000 to | in the previous year, but the increase as shown ts owing to tne 


unts, said: The net profits, after providing for excess profits 


serve, as against £60,000 last year. Their object in being a/| incidence of the excess profits duty. In estimating the amount 


more liberal to the reserve this year hardly required ex- | required last year for this duty in this and other countries we 


lanation in view of the inroad they proposed to make on it by provided ibout Ps 0.000 in excess of the net amounts afterwards 


. . ma ° , 1 Pa %. > a ha rtPr 
capitalisation of £300,000 of it. This year they proposed to | payab’e, and our accounts have benefited this year to that extent. 
p the cash bonus of 2 per cent. on the ‘‘ A” shares and 1 per Therefore. while we show a net profit in excess of that of an y 


on the “‘B” shares, which they had paid for the last two | other year, the actual profit made was not so large as in the 


ears, but in its place they recommended a scrip dividend from | preceding year. The volume of our business has not been so large 





PITMAN’S est Books 


on Commercial Subjects. 








B.Litt., M.Com., and A. D. Evans. 16 _ 
This volume is of the greatest interest and value to those who are brought into closé 
contact with the problems of transport. 


INDUSTRIAL TRAFFIC MANAGEMENT. By G. B. Lissenpen. Foreword by C. E. Musgrave, we et 
London Chamber of Commerce. ie a. 
A thoroughly practical guide, dealing fully and comprehensively with the subject. 


EASTERN EXCHANGE CURRENCY AND FINANCE. By W. EF. Sranpine, Certificated 
FINANCE 


d/ at. 
Associate of the Institute of Bankers. Ee 3 ae 12/6 ne 
A properly authenticated account of the somewhat intricate subject of Eastern hxchang 


FOREIGN EXCHANGE AND FOREIGN BILLS IN THEORY AND IN PRACTICE. By the same author. 6 ~ net. 


— 7 . . . . are exD! lustrated : analysed. 
The Foreign Exchange quotations and the Course of Exchange in the daily newspaper are explained, illustrated and analy 


SIMPLE IN’EREST TABLES. 3y Wa. Scuoorine, C.B.E., Author of “ Inwood’s Tables.” 21/- net. 


Interest at the rate of any penny from ld. to £99 19s. 1ld. can be found from these Tables. 


THE HISTORY /ND ECONOMICS OF TRANSPORT. By A. W. Kirxaupy, M.A. 
| TRANSPORT | 


By W. E. SNELLING, of the Inland Revenue Department. 
INCOME TAX INCOME TAX AND SUPER-TAX PRACTICE. Includes a Dictionary of Income Tax 


and specimen returns showing the effects of recent enactments down to ~~ — 
«os ' /® net. 
Act, 1918, and Decisions in the Courts. 


INCOME TAX AND SUPER-TAX LAW AND GASES. Including the Finance Act, 1918. Contains a complete 
statement of every provision of the Income-Tax Acts. An Analysis of the Schedules, Guide to ee 
Law, and Notes on the Land Tax are also included. /@ net. 











A Copy of PITMAN’S COMPLETE LIST of BUSINESS HANDBOOKS will be sent to you, post free, on application to:— 
SIR ISAAC PITMAN & SONS, LTD. 


1, AMEN CORNER, LONDON, E.C. 4. 
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as for the period ending September 30, 1917, and to this I will | income-tax, be declared and paid.’’ In the first place, ] 

refer later. We have allocated the sum of £50,000 to buildings | apologise for the delay in holding our annual meetin,’ have : 
and plant depreciation account, and we have transferred £43,773 | never before been so late in submitting our eccoesin’ He hav, 
from that account to the freehold land, buildings, and plant ac- | the necessity will not arise on any future occasion. ‘an tras, 
count, which now stands at £498,270, as compared with £538,952 | however, the circumstances have been exceptional and 1S Case 
im the previous year, and the buildings and plant depreciation | likely to recur. War conditions, with the consequent Gnome = 
reserve account stands at £109,609, as compared with £103,382 | tion of the staff, and more particularly the length of time taken 2 
last year. The assets included in the freehold land, buildings, and | the transmission of mails, have to some extent rendered delay in a 
plant account are certainly not over-valued at the amount they | preparation of accounts unavoidable, but added to this pg ue 
now stand at. We recommend adding to our general reserve fund | been a further considerable delay occasioned by the aestenen 
£25,000, which will make a total to that fund of £325,000. The correspondence which has unfortunately been necessary in cai 
first debenture stock redemption sinking fund amounts to £135,965 | to secure the consent of the Treasury to the proposed new isnee of 
gs, being the surrender value of the policy with the Sun Life | capital. . 
Assurance Society. We have had to provide for imcome-tax re- 
serve £30,000 for income-tax accrued to September 30, 1918, being 
the tax on undivided profits. Last year we reserved for this 
purpose £15,000, but the large sum named is required to be pro- 
vided for this year. We propose to place to the pensions and 
grants fund, which we started last year, the sum of /5,000. I am 
sure you will readily vote this sum for so deserving an object. 
We are getting along in years; this is our twenty-first ordinary 
general meeting, and we hope to be able to provide from this 
fund the calls which with advancing years will be made upon us. 

































































RESULTS OF THE YEAR—IMPROVED HEALTH CONDITIONS 

With reference to the actual results attained duri 
you will doubtless agree that, having regard to the Conditic 
prevailing, there is no reason for disappointment. It is reco or 
throughout the industry that the reduced demand encenians’ te 
war conditions, combined with the increased cost of labour ai 
ping charges, and all materials, must inevitably result in @ ion 
perary reduction of profits, and in comparison with other Similar 
estates we have every reason to be satisfied with the figures ee 
presented. 

Despite the many difficulties with which he had to contend, og; 
manager, Mr D. S. Gardner, has once again justified the very higt 
opinion which the directors have formed of his energy and abilities, 
and has maintained the property in first-class condition. Ther, 
was a time when Castlefield was looked upon as a distinctly us 
healthy estate, and you will recollect that your directors have giver 
the subject of improved health conditions very serious and constap: 
attention in past years, and have spent a considerable sum oj 
money in the installation of a water scheme and in anti-malaria 
measures, because they considered it was their duty to secure th: 
best conditions possible in the interests of the company’s European 
and labour force. There is no doubt that this policy has justified 
itself in an extremely gratifying manner, and it may further in 
terest you to know that during the recent severe influenza epidemi, 
this company’s estate suffered lightly in comparison with the 
vast majority of rubber properties. While many in the same dis 
trict were entirely stopped and the death-rate cn a number of 
others was quite appalling, we only lost a total of five covlies out 
of a labour force of 800, and this excellent result is ascribed in a 
large measure to the forethought and preventive measures taker 
by our manager. 


Dg the year 


THE MINES IN TURKEY. 


On the other side of the balance-sheet the mines account stands 

at the same figure as it did last year. We term it mines and good- 
will, but, as has been explained from this chair in previous years, 
we estimate the value of our properties at fully the figures shown, 
without any provision for goodwill. I am glad to be able to tell 
you that we are in receipt of information that our mines in 
Turkey are intact, and that the Turkish Government is prepared 
to hand them back to us. We have sent a manager to Con- 
stantinople to do what is necessary to protect our interests in any 
claims we may have to make for removed ore or material. It is a 
source of gratification to us that the schemes of the Germans to 
become possessed of these mines were frustrated. We are not yet 
in possession of the full particulars, but have reason to think the 
Turkish Government resisted certain actions which the Germans 
endeavoured to force upon them in connection with our proper- 
ties. The stocks at mines, factories, &c., stand at the large figure 
of £588,197, or £101,646 more than last year. Every effort has 
been made to minimise the outlay in this direction consistent with 
safety in carrying on our business in various parts of the world, 
but the high cost of everything, including the enormous freight 
charges, and the large stock it is essential for our business that 
we should carry, have tended to increase this account. We have 
no reason to believe that we shall suffer loss through these stocks. 
I referred last year to the drain upon our resources caused by the 
larger amount of capital necessary to carry on business in these 
times and by the heavy amount of income-tax and excess profits 
duty. It is to be hoped that this year will bring some relief in 
respect to the latter at least, eating up as it does money required 
for the purposes of the extension of our business. As I have 
already stated, the volume of our business for the year was not so 
large as in the previous year, and this applies to practically every 
country in which we have been doing business. 


THE FUTURE. 

With regard to the future, I feel sure that in due course the 
industry will return to its former prosperous condition, but I wil 
not venture to prophesy how soon this desirable condition of affairs 
may come about. The present uncertainties in political and in 
dustrial circles will take some little time to adjust. I am satisfied 
however, that there is no sounder or more promising investment 
to-day than is to be found in a carefully managed and favourably 
situated rubber property such as that owned by this company. As 
you will see from the report, the tapping restrictions which were 
voluntarily undertaken last year have now been removed, but as in 
the coming months the trees will be affected by the wintering 
season, which usually lasts until about April, no great increase 
over the estimated yield is likely to take place during the current 
financial year. The original estimate was 513,000 Ibs, but I am 
glad to advise you that Mr Gardner has now intimated that he 
thinks this figure may be safely increased to 540,000 lbs, an¢ 
during the next financial year I have no doubt a very substantia 
increase in output will be realised. 


THE CURRENT YEAR. 


For the current year, particularly since the signing of the 
armistice, business everywhere has been on a reduced scale. It is 
evident that stocks everywhere are being entirely used up before 
new orders are placed, buyers evidently looking for lower. prices 
under peace conditions. Industrial users of our products are in 
the same boat; their customers are also waiting for prices to settle 
down, and in the meantime business is necessarily slow in moving. 
We hope and anticipate that the signature of peace will alter these 
conditions. There is no doubt that the various markets of the 
world, wherein we have in pre-war days done our business, are 
denuded of stocks, and that directly restrictions are removed heavy 
demands must be made upon us for raw and refined materials to 
replace these. We therefore look forward to this change of con- 
ditions to make up for the present quietness of trade and to be 
able at our next meeting to place before you accounts which you 
will consider satisfactory. There is the question of the dividend. 
We have paid the 6 per cent. dividend due to our preferred share- 
ho'ders, and we recommend a final dividend on the deferred ordi- 
mary shares of 2s. per share, making, with the interim dividend of 
rs pcr share already paid, a total of 3s per share, or 15 per cent. 
per annum, being the same as last year. This will enable us to 
carry forward /fos5.370 198 od, or £12,667 more than last vear. 
We feel that the dividend named is the largest we should recom- 
mend for payment, looking to the drain upon our resources to 
which I have already referred. 

The Vice-Chairman (Colonel J]. W. Reid) seconded the motion, 
which was carried unanimously. 


A COMING CAPITAL ISSUE. 


At the conclusion of the present meeting, you will be invited ts 
pass resolutions increasing the nominal capital of the compa 
by £5,000, and authorising the issue of these additional shares 
shareholders in proportion to their present holding at the price © 
£6 per share. This offer cannot, of course, be formally made unt 
the resolutions referred to have been passed and confirmed ; but as 
the proposed price of issue will afford a useful bonus to all share- 
holders, I have no doubt that you will exercise your rights 1D 7 
matter when the opportunity offers. As to the necessity of t 7 
increase, I do not think there can be any question. For ee 
years past we have placed substantial amounts to reserve account, 
which with the sum recommended in the present report will emnuem 
to £30,000, and while this is a wise course to adopt, there “ = 
the opinion of your directors, a limit to the extent to which 1v! 
dends should be curtailed for this excellent object. The additiom 
capital to be provided by the proposed new issue will el = 
company financially in an extremely strong position, and wi a 
able the board to distribute by way of dividends in future yeats 
a sum more nearly corresponding to the actual profits earnee. sal 
propose calling up one-half of the capital offered within the al 
few months, and the balance will be called as and when requn’” 
at intervals of not less than two months, so that I trust it Wit’ 
possible for all of you to apply for the proportion of shares . 
which you will be entitled. I will ask Mr Cecil de Winton * 
second the adoption of the report and accounts. 

Mr Cecil de Winton seconded the motion. w. in 

In reply to a question, the Chairman said that the Teme? os 
sanctioning the proposed new issue of capital, stipulated t rf al 
money should be used only for the upkeep of the ee ree 
that they could not extend at present, but he hoped the rt, 
restrictions would be removed. In the new issue shareholders nents. 
be entitled to apply, over and above their proportionate anne 
for any shares not taken up by other shareholders. etiring 

The resolution was unanimously adopted ; and the ret 
director and the auditors were reappointed. 

THE TREASURY AND CAPITAL OUTLAY. 


Mr G. de Ste. Croix, in proposing a hearty vote 


—_— 


CASTLEFIELD (KLANG) RUBBER ESTATE, LIMITED. 
THE TREASURY RESTRICTIONS ON ISSUES OF CAPITAL. 


_ The annual general meeting of the Castlefield (Klang) Rubber 
Estate, Limited, was held, on the roth instant, at the offices, 
7 Martin’s lane, Cannon street, London, Mr W. Arthur Addinsell 
chairman of the company, presiding. 

Mr H. A. Huntley, on behalf of the secretaries, Messrs. Bright 
and Galbraith, Limited, read the notice convening the meeting 
and the report of the auditors. 

The Chairman said : Gentlemen,—I move, “ That the directors’ 
report and statement of accounts for the vear ended June 30, 1918, 
as submitted to this meeting, be and they are hereby received and 
adepted, and that a dividend of 2 per cent. for the vear, less 
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The motion, which was seconded by Mr Wragge, was unani- 
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the directors, and the staff in the East and in London, 


ery sad to think that Goverment officials were now 
th trade to the extent of telling directors how the 
s should be expended, and he hoped that the 
had resisted to the utmost in this regard. This kind of 
thing was ruinous to the country. Indeed, he was sorry that the 


uad accepted the Treasury’s sanction to make this pr 

nosed issue of shares with such a reservation attached to it. In 
t would have been better if this qualified permission by 
the TreasuTy had been refused altogether. 


esly adopted. 
The Chairman, after returning thanks, 
roix spoke as a free lance, whereas he (the speaker) spoke as 


airman of the company. 


- Pe 
case, 


It was a disgraceful 
ng that the operations of public companies should be interfered 
th in this way. 


said that Mr de Ste. 


He would not have felt justified in 
-efysing the sanction of the Treasury to make the issue, even with 
she limitation imposed, having regard to the necessities of the 
-,se. and he was only too thankful, at the end of the negotiations 


with the Treasury, to be able to accept half a loaf, thinking it 
etter than no bread at all. 
An extraordinary general meeting was 


then 


held, 
formal consent was unanimously given to the proposal that the 
apital be increased to £50,000 by the creation of 5,000 additional 


at which 


/; shares, to be offered in the first instance at a premium of 4s per 
hare to existing shareholders in proportion to their holdinzs, 
The proceedings then terminated. 


BRADLEYS (CHEPSTOW PLACE), LIMITED. 


The secretary (Mr A. E. 





SATISFACTORY RESULTS OF THE YEAR. 


DIVIDEND OF 20 PER CENT, 


The seventh annual general meeting 
Place), Limited, was held, on the 18th instant, at Chepstow place, 
Bayswater, London, W.2, Mr B. J. Redman, of Leeds (the chair- 
man), presiding. 


meeting, and the report of the auditors. 
The Chairman, in moving the adoption of the report, said: 


Ladies and Gentlemen,—I am going to confine my remarks to the 
purely financial aspect of your business. 
balance-sheet, the excess of assets over your trade liabilities amounts 


of 


Bradleys 


According to the 


(Chepstow 


Vince) read the notice convening the 


to approximately £550,000 ; in addition to this ,the item of goodwil! 
s a real asset of a value impossible to underestimate. 


The item next in importance in terms of figures and first in 
mportance for the maintenance and furtherance of your legitimate 
musiness is freehold premises at £155,000. 


ut buildings will agree that they are in the position and perfectly 
adapted for the purpose which they have to serve, and to-day it 


Extract trom ‘The Bntish Trade Journas. semearyY 1914 


f 


Head Off 


FREEHOLD PREMISES. 


gt aaa 


BANKS AND FOREIGN AND COLONIAL TRADE. 
A QUESTION now frequently asked is, 
made by the banking institutions of the United Kingdom for the 
devclopment of its trade with the British oversea possessions, and 
with foreign countries? The banks must not wait until the peace 
t¥eaty is signed and ratified, for even at present the war shackles 
imposed on trade and industry are being gradually taken off. The 
country must lose no time in resuming the hi 
business of forcign and colonial t 


Those of you who know 


The group 
¢ figures representing £175,000 of cash and investments in well 
recognised and marketable securities is £5,000 less than the actual 
market price on the date of the balance-sheet. 


to assist. All wh 7 


‘a } Srmenegerese be a 
ee eee 


es 


ANGLO-SOUTH AMERICAN BANK Ltn. 


is organised for Overseas Trade. 































What preparations are being 


ghly profitable 
rade, and the banks must be ready 
7 FF a ae 


29 Offices in the principal cities of Argentina, Chile, Uruguay, U.S.A., France and Spaie. 
Manchester Agency: WILLIAMS DEACON’S BANK, LIMITED, MOSLEY STREET, 


where our own Representatives are in daily attendance for the greater convenience of Traders. | 


Yorkshire Agency: WEST YORKSHIRE BANK, LIMITED. 
Belfast Agency: NORTHERN BANKING COMPANY, LIMITED, 


AND THEIR RESPECTIVE BRANCHES. | 
Correspondents throughout the World. | 


ce: OLD BROAD STREET, LONDON, 





would be impossible to erect such premises at anything near a 
similar figure. Stock-in-trade at £123,000 is more interesting to 
the internal management than perhaps it is to you, but I would 
point out that it is the settled policy of your management to hold 
in check any tendency, even of the slightest, to overburden the de- 


partments with purely seasonable goods and those becoming unsale- 
able owing to alteration of fashion or similar causes. You may 
rest assured that this amounf has been dealt with in such a manner 
as to preclude any possibility of an unhealthy total in the accounts. 


rhe £09,000 of sundry debtors is a figure reached after taking 
every necessary precaution against possible lass, based upon the 
experience of your credit department. The reserve fund of £10,000, 


specifically allocated for bad and doubtful! debts, is purely an addi 


tional safeguard, and more than ample for even extreme contin- 
gencies. hose are, ladies and gentlemen, the details of your 
hrerr ' Ho > 
business in figures 


THE DIRECTORS’ PROGRESSIVE BUSINESS POLICY 


I would now refer to the splendid results vour directors are 


able to announce in the profit of jus 


< t over fi 0,000 for the past 
financial year. Owing to the times in which we live, similar busi- 
ness¢s to yours have done well, but there is another and more solid 
reason for the prosperity of Bradleys. You are now reaping the 
accumulated benefit of a determined progressive business policy 
and a sound financial foundation which your management created 
in the past. This accumulation of funds has enabled us to take 
every possible trade advantage. 1am sure your views will coincide 
with mine that this is an extremely satisfactory state of affairs, 


and so far as finance is concerned, there is nothing to hinder the 
maintenance and the extension of the business. In the past years 
your directors, in order to achieve the present condition of your 
finances, paid extremely low rates of dividend on the ordinary 
shares. Your reserve funds now stand at over £100,000, and the 
constitution of your company enables us to pay a dividend at a 
rate more commensurate with the results of your trading, and so 
we are asking vou to declare a dividend at the rate of 20 per cemt. 
for the year. The preference shareholders might be interested to 
know that their capital is extremely well secured, the reserve fund 
and the carrv forward alone being half the amount of the issued 
preference capital, and the amount required to pay the preference 
dividend is only one-sixth of the last year’s profits. 


BUSINESS EXPANSION. 


Mr E. C. L. Bradley, the managing director, in seconding the 
motion, said : Your chairman has given you details of the financial 
side of your house. Your business has expanded during the last 
five years, and this has been to a very great extent due to the solid 
foundation laid by giving to the customers real value in material 
and design, thereby increasing our clientéle by honest recom- 
mendation, and as this goes on from day to day the list of people 
who rely upon your firm for their dresses and furs grows larger 
and larger. To cope with this increasing volume of business it 1s 
necessary to add to your premises, and plans are already in hand 
for the building of new showrooms and workrooms on the com- 
pany’s treehold land. Your trade could not have been done during 
the year except by the extreme loyalty of all branches of the staff. 
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' i ee 
With so many away at the war and the limited number of people | debts are £18,000 up. We propose to pay a di 


: for the half-year, mak Vidend at the rat 
available for your class of industry, l cannot speak in too nh of 7 per cent. for the hall-year, making a total dividend ce tate 


terms of the way the staff have worked. _ | year of 6 per cent., and the warrants will be posted op the = 
The motion was adopted, the directors were re-elected unani-| inst. Now, gentlemen, Just one word as to the {uture, wear 

mously, and Messrs. Cates, Brown, and Harding were elected the midst of most <« ritic il and trying times, but if labour code : 

auditors for the ensuing year. | tal can become mutually satisfied I have no fear, becays I th 
The proceedings then terminated | you know that your board devote energy, zeal and attention ey 





j 


business, and backed as we are by such a loyal] staff, I thin - 
d J Lil, Dink. if « 
al spared to meet ae uu next year, We shall then be : : 


© able jt 
et 


efo 2 ro s Sas go as if ot bette a aee of 3 pur 
PARA ELECTRIC RAILWAYS AND LIGHTING COMPANY, | Pore you results as good as if not better than those presentud 
LIMITED. ay. 5 Sema Ee | : iat the 


annual report ;. 
balance-sheet be adopted, and that a dividend }b dedineed «a 2 
The fourteenth ordinary general meeting of the Para Electric | rate of 7 per cent. for the half-year, making a total distribution 
Kailways and Lighting Company, Limited, was held, on the 17th 6 per cent. for the year, less income-tax. 
inst., at the offices, g Cloak lane, Cannon strect, London, Mr 
Follett Holt, M.Inst.C.E., presiding. 


Mr Walter Judd: Gentlemen, I have much pleasure ip cece 

ing the adoption of the report and balance-sheet, and in doin. 
The secretary (Mr E. A. Borel) read the notice convening the | I should like to say that our success is mainly due t 

meeting and the report of the auditors. world-wide circulation of our two papers. That is our ¢; 
The Chairman said that the accounts for the 12 months ended | asset. Our advertisers, who are some of the keenest and most 

November 30, 1918, showed that the City of Parad had not es aped | cessful business men in London, support our papers because th, 

the effects of the economic depression and disturbances of the last | get sur h excellent results. They are the finest possible medi 

year of the war. Strikes of a political character, towards the end | any firms wishing to do business with our col 

of the financial year—when under normal conditions local cele- The resolution was carried unanimously, 

brations brought in substantial extra revenue—almost coincident Mr Herbert Ingram, the retiring director, was re-elected 
with a violent epidemic of influenza, which nearly paralysed all cordial vote of thanks to the chairman and directors t rminated ¢h 
public services, had adversely affected the gross earnings of both proceedings. 

the tramways and lighting departments; operating expenses had 

further increased, as the inevitable outcome of shipping and trade 

restrictions and higher wages, with the net result that the balance 

of operation account carried to profit and loss, after allowing for | SPRATT’S PATENT, LIMITED. 

exchange differences, decreased £8,782—about 7 per cent. The “THE UNCERTAINTY OF THE TIMES” 
directors cid not, however, find any ground for anxiety in that 
decrease, which was traceable to well-defined causes of an essenti- 
ally temporary nature, and was no indication of a retrograde 
movement, or even a standstill in the steady development of the 
business. The number of passengers carried was 4 per cent. less 
than in the previous year, but half this difference was accounted 
for by the failure of the local celebration in the first week of 
October, owing to the influenza epidemic, whilst the remainder was 
due to the strikes. 

The number of consumers of electric current increased by more 
than 14 per cent., chiefly owing to the development given to new 
methods of attracting the small consumer, and the units sold were | Pointed to our regular dividends, and I also referred to our small 
nearly 2 per cent. more than in 1917. The industrial power load capital, which has always been fortunate for us, and which realls 
increased by more than 13 per cent., and the revenue derived there- | ™* ant that the vendors of this con ern sold their business to the 
from by 18 per cent. Those figures were encouraging, and whilst | public at a very moderate price. But if the time s were uncertair 
the company would have to face a period of high operating ex- | then, they are certainly more so now for us, the Government bus 
penses until such time as exports and imports reverted to their | B®SS having ceased, as our report tells you, and with a tax of ¥ 
previous level and wages adjusted themselves, not only in Brazil, | Pet Sack on the flour we purchase from the Government, agains 

Dut also in those countries from which they drew their supplies, | 7 ~ 
their undertaking in Para had shown such unmistakable signs of and, further, causes our biscuits to be sold in shops to the publi 
! 
} 
| 
| 


nies and « ur Allie 


» and 





ee 
= 


The thirty-third annual ordinary general meeting of S; 
Patent, Limited, was held, on the 18th instant, at the Cannon cra 
Hotel, London, Mr Stephen Wingrove (the chairman and managir 
director) presiding. : 

The Chairman, in moving the adoption of the report and accou 
said: Our profit, as shown in the profit and loss account, fror 
trade, including rents, interests, &c., amounts to £66,<27, or less 
by £1,708 than that of the previous year. At the last annual me: 
ing I specially dwelt on the past history of the company, and | 


it for a reason, feeling then the uncertainty of the times 








18s last year. This means that our flour costs us over Sos per sack 
intrinsic vitality that the directors looked forward to steady growth | @¢ 6d or 7d ver Ib, as against subsidised bread, as you all know 
in the near future. The Brazilian exchange had not been sub. | 4t 244 per Ib. Bread contains 4o per cent. of moisture—water- 
jected to any very violent fluctuations during the year. The and biscuits—our biscuits, at any rate—contain 10 pei c nt but 
average remitting rate rose from 12.¢6d in 1917 to 12.5¢d in 1018. | that is a point which, unfortunately, the public do ae ME © 
but unfortunately it was still far below the pre-war rate of 16d, | It 1s_a penal offence for anyone to feed their dogs or animals 
With their conservative allocation to renewals and reserves, it | bread, but it is certainly done—we have correspondence telling us 
was a ereat satisfaction to the board to have been able, as the result | 5°- It is difficult to detect, but those who offend in this way 4 
of a difficult year, to recommend the maintenance of the dividend at | liable. That is one of our difficulties. We are endeavouring to get 
7 per cent. this 36s tax removed, and are working jointly with others in ow 
The report was adopted, and the dividends as recommended were | t'ade with that object. You understand that it will not, we Rope 
approved. be a permanent charge, but the sooner it is abolished and we come 
back to more normal times and a free market the better. At pre 
sent, however, that is another of our difficulties. Then, our labour 


. 


charges are two and a-half to three times as much as they were 
ILLUSTRATED LONDON WEWS AND SKETCH, LIMITED. j the pre-war period, and our cartage costs us three times as much 
EXCELLENT RESULTS DESPITE CONSIDERABLE DIFFICULTIES. | 





Some of you know our biscuit bags. We have bought hundred 
The twentieth ordinary general meeting of this company was 


weight biscuit bags at 2jd, which would be a low price; 
held on the 19th instant, at Winchester House, Old Broad street, | POSS!bly 4d or sd might be an average price; ee ae 
London, E.C., Mr G. J. Maddick presiding. 


: : =e der 
time the cost is 1s od. I mention these things in ore : 

The secretary (Mr L. C. B. Goodacre, F.C.1.S.) having read the that you may realise our position, which is due to the period ” 
notice convening the meeting and the report of the auditors. transition through which we are passing. Then, again, we are 


| 
The Chairman said: In formally moving the adoption of the | under heavy repairs. After our factory has been working nigh 
report and balance-sheet it gives me considerable pleasure to do so, 


| and day, as has been the case, and for the greater portion o lt 
because in these days to make a sum of £41,000 out of two| time on Sundays, for Government werk, these sapetes a to 
newspapers is a matter of some difficulty. “You are all aware’| ©oStly. Dogs have also certainly decreased in number, ang BY 
that since the war started we, in common with all other news. | 
Papers, have had to face very considerable difficulties. You will 
doubtless remember that last year both your chairman and mvself | 
dwelt at some length upon the extraordinary prices which we were | 
called upon to pay for material required for the production of all 
mewspapers of our class. Personally I did think that we had | & years 
reached the limit, but unfortunately during the last 12 months we | long run. I have great faith in the future, after my 4 Ew 
have been met time after time with still further demands. I should | Commection with this business and with the reputation @ a at 
like to thank the staff for the energy, zeal, and talent they have | “Otld of the name of Spratt’s, but I am bound to tell you T™ 


same may be said of poultry. We are very glad to be able t 
announce that the restriction on game-rearing has been removec 
but there, again, we have come up against the difficulty that there 
is a shortage of stock birls, and the supply of eggs 1s very mye 


We can therefore only look, possibly, to a moderate trade 1! the 
direction during the present season. I am not pessimistic 10 


. . : 7 i S a ‘ h ae 
put into the papers during the past 12 months, for no matter | We ate in very difficult times, although I trust that, with YO 
whether it is my friend Mr Rudd, who has had complete contro! : 


confidence, and with the support you have always given ‘aa eame 
of the Government work, our editors, artists, engravers. literary | S®all pull through. There are many businesses oe 
staff, or clerical staff, and, last but not least, our friend the secre- 


condition, and I am afraid they will be so for some time. _ 
tary, Mr Goodacre—each one has done his level best to lighten Mr H. P. Jillard seconded the motion, which ‘a = ol 
the burden that has been placed upon the shoulders of vour | C2ttied unanimously. The appointments of Mr J. J. ? - “ w2s 
directors. No doubt many of you are aware that we have been | Major D. M. Rose as directors were confirmed ; o- say 5 
doing a large amount of work for His Majestv’s Government. From reappointed, and a vote of thanks to the chairman, the Git" 
a financial point of view this has not yielded a very large profit | #"4 the staff terminated the proceedings. 
to us, but those of you who understand anvthing of printing will 
know that if vour machinery and staff are fully occupied. as in this 
case ours has been, it lessens considerably vour overhead charges. 
Turning briefly to the balance sheet, which T presume vou have 
all studied, vou will notice that we have purchased the freehold of 
Gwynne Honse, which we are eauipning to meet the ever-increasing 
demands udon our business, and. further. that we have placed 
fa.coo to the fund for the equalisation of dividends. Our cash 
balance at the bank is £6,000 more than last vear. and our book 





BON MARCHE, LIMITED. 
INCREASED PROFITS AND DIVIDEND. Py 
. ~ she BO 
The twenty-eighth annual ordinary general meeting of the 
Marché, Limited, was held, on the 2oth instant, at OS the 
442 and 444 Brixton road, London, $.W., Mr H. T. Bolero 
chairman), presiding. 
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March 22,1919.) 
ee 


The secretary (Mr E. M. Sewell, F.C.1.S.) having read the notice 
‘oning the meeting and the report of the auditors, 
ee Chairman, having referred to the loss the company has sus- 
— through the death of their late manager, Mr F. W. Lack, 
(in The most interesting item in the report is the paragraph 
front page, Which states that the net profits amount to 
: against £43,780 last year, and that it is proposed to in- 
ao. the dividend from 18 per cent. to 20 per cent. Of course, 
-» js the possibility that the dividend may not always be main- 
~ 4 at that figure, but I have every hope that the Bon Marche, 
—— the staff we have around us, will continue to progress. It 
7: be a serious drawback to business, however, if the excess 
ofits duty is not abolished or considerably reduced. This tax is 
es ntially a war tax designed to capture the excess profits made 
SS ae The war is over, and the tax should go. It is 
It is the 





sal j : 
n the 


s 


there 


wing to the war. 
an answer to say that the money must be found somehow. 
no ans ; . 

“iont penalising trade to this extent. This tax certainly is < 
segs drain upon the capital of the company. 


BALANCE-SHEET FIGURES. 


The figures of the balance-sheet are before you, and speak for 
themselves. In my opinion it is, perhaps, the most satisfactory 
beet your directors have been able to place before you. I should 
‘ike to say, however, that the figures have been arrived at after 
teducting the same liberal depreciations as in previous years. As 
an indication of our method, I might mention that the item for 
4xtures, horses, and carts, &c., stand in our books at £22,695. 
Messrs Sage and Co. have recently valued the fixtures alone, for 
replacement in case of fire, at £97,000. Our total assets, including 
freehold property of the value of £184,832, amount to £328,574, 
while our ascertained total liabilities for goods, salaries, taxes, 
_amount to only £17,647, and assets £328,574, against liabilities 
apart from share capital, £17,647. Shareholders of the 
Ron Marché need not, theretore, be troubled with sleepless 
rights on account of the insecurity of their holding. Improve- 
ments and certain innovations have been carried out during the 


x 


vear, it being the policy of your directors to keep the premises | 
right up to date, and I venture to think, if the shareholders will | Old Sinking Funds, 1911-12 & 1913-14— 


walk through the premises, they will come to the conclusion that 
the Bon Marché is a real, live concern. The Chairman concluded 
by moving the adoption of the report and accounts. 

“The resolution was seconded by Mr G. Randell Higgins, ].P., 
and carried unanimously. The formal business was then trans- 
acted, and the proceedings terminated with a vote of thanks to the 
chairman and directors. 





GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





Eetimate| Total Receipts into | 

















for the | the Exchequer from _ Receirrs, — 
Year /Apl. 1, 1918,)Apl. 1, 1917) Week Week 
1918-19. | to to | ended ended 
(See Note), Mar. 15, Mar.16, | Mar. 15, | Mar. 16, 
—__|__19ig.' | gia | gig. | gig, | 
Balances in Exchequeron; £ | a & | sé; 4 
“ tof England Sees ++ | 19,361,578) 25,209.47. . | 
Bank of Ireland ......| +> | — Laan 1,225,912) ej] ee 
- | 21,030,050; 26,435,859) ** ! * 
REVENUE. | | | 
Customs .....+...+2eeeeee+| 94,500,000! 95,821,000! 67,612,000, 1.528,000| 1,001,000 
ee eeeeeees| 53,200,000) 56,247,000, 37,067,000 1,70 2,000) 1,260,000 
Estate, &c., Duties........| 31,500,000) 28,694,000) 30,329,000, 571,000} 738,000 
BE ennepenne eeevesees| 9,250,000; 11,402,000 7,567,000. een 82,C00 
Mense Dat 222222222} | $4600}900) 2,280,001 450,000) 160,000) 130,000 
Property and Income Tax | | 
(including Super-Tax). ... |290,450,000 261,329,000 221,581,000 19,232,000, 11,034,000 
Excess Profits Duties, &c. |300,000,000, 264,544,000; 203,327,000 3,973,000, 6,013,000 
Land Value Duties........ 700,000 604,000 625,000: 30,000) 15,000 
Post Office......... ++eeeee| 38,000,000, 36,700,000) 32,050,000 80C,000, 700,000 
Crown Lands ........ coos 650,000. 730,000! 630,000 es } : 
Receipts from Sundry 

Loans, &C........+.++++| 6,000,000) 11,558,483 1,925,975 5,062,348) +. 
Miscellaneous .... «+» | 15,200,000 47,822,304, 48,195,685) 1,965,907, 106,000 

NR scnsessesetens 842,050,000, 817,751,787 655,559,658 35,233,255, 21,079,000 

Total, including Balance!..........| 838,761,817, 679,79017 =.. | + 

OTHER RECEIPTS, £ { £ { £ £z 
payment of Advances for Bullion 6,850,000 2,610 100, 80,000 
payment of Advances for Interest | 

on Exchequer Bonds under the 

Capital Expenditure (Money) Act, 

ST cekente bikens ontabideiesh nctccen 169,818 169,818 ee ee 
Under Telegraph (Money) Act, 1913. . 120,000 100,000 * : 
Under Post Office (London) Railway i 

EE nanchinads ences yeeannqoens 53,000 68,000 .- °° 
Under Housing Act, 1914..... a ae 215,500 394,50 6s +s 
Por Treasury Bills for Supply ...... 3,627,582,000 2,707,209,00(| 69,547 33,269,000 
For Exchequer Bonds under the 

Cunard Agreement (Money) Act, 

, Ree et aie Ss 1,300,000 ee ee 
For 5% Exchequer Bonds, 1922... ... | 4,035 82,270,400]. : 

Por 6%, Exchequer Bonds, 1920...... 835) 48,000; .. ee 
Por 3% Exchequer Bonds, 1930...... 803,600) ee. eae ae 
he War Savings Certificates........ 87,300,000, 57,000,000 1,000,000, 6,000,000 
Other Debs created under the 
soan Acts, 1914to 1918 ...... i 683,612,059 11,997,902) 7,135,362 
For 4% War Loan 1929-1942, and 5% ee 
pov St Loan, 1929-1997 oo... eee ee - 168,082,620) .. | .. 
Ea ational War Bonds... ... oeeere 11057,086,780, 494,395,000) 4,243,000 34,967,000 
St Africa Protectorate Loan: Re- | 
a on account of Principal 
nd Interest ............. pace die 5,940 7 
— i Repayment on ac- we 
ount of Principal ......... siibie oo 
Baez Canal Drawn Shares .......... er 297 ee 
Jhina ie coe 378,314) ; . 
*mporary Advances:— =" *** 7 
ays and Means.................. | 1,221,020,458 912,953,500! 3 7,500,000 


Total le 


++ 7,387,004, A2 5,790,535,465 125,121,157 110,050,%2 
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of the Government to find ways and means to raise the money, | 
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EXPENDITURE AND OTHER ISSUES. 





' 


} Total Issues out of 


| Estimate the Exchequerto | 
| for the meet Payments from |_——— Issuzs. ——~ 
Year ‘Api. 1, 1918)Apl. 1, 1917 Week Week 
1918-19. | to to | ended ended 
| (See Note)| Mar. 15, Mar. 16, | Mar. 15, Mar. 16, 
= i 1919. 1918. +; 1919. | 1988. 
EXPENDITURE, . £ é ee ae 
Permanent Charge of} 
MN as botesacaunces | 19,150,000 21,979,905, 18,935,266 3,952,627 484,652 
(Interest, &c., on War! } i 
Debt..................| 295,850,000' 243,631,754 163,825,771) 6,517,321; 283,167 
Payments to Local Tax- | i 
ation Accounts, &c.....' 9,700,000, «8,048,334 7,594,773, 958,609 363,827 
Other Consolidated Fund | { 
Services ...........045 | 1,714,000 1,546,490 1sag4es) |. 
Supply Services ........ 2,651,122,000 2,204.695.951 2,365,423,504 31.000,000' 46,000,000 
Wxpenditure........ | 2,977,536,000, 2,479 902,434, 2,557,307,778. 42,408,567) 47,151,626 
OTHER ISSUES, ! { 
For Advances for Bullion .......... 8,650,000 2,875,000) i 50,000 
For Advances for Interest on Ex- i 
chequer Bonds under the Capital | | 
Expenditure (Money) Act, 1904 ....| 169,818 nore ae 
Onder Telegraph (Money) Act, 1913.. | 270,006 145,000 50,000 oe 
Under Post Office (London) Railway 
BR See fatcurscvnpretaccotseveses | 58,000 95,000! oe 
Under Housing Act, 1914 ............ 215,500 455. 3x sa es 
For Treasury Bills for Supply ...... | :3642,928,000 2,175,433,000 75,747,000 61,168,000 
For Exchequer Bonds under the} } 
Cunard Agreemen' .Aoney) Act, ' 
Pe setts iiletaielaniaaaie wc aurea aa | ae 1,300,000 el 
| For War Loans, Exchequer Bonds, | j 
&c., under Section 34 of Finance! 
a 56,752,224. 17,358,191 oe 1,291,450 
For War Expenditure Certificates 
under War Loan Act, 1916 ........ 22,932,30C 376,500 = i 52,100 
For other Debt under the War Loan 
ORD in dccuesacesnacea 153,002,095 87,930,494 5,541,448 
For Depreciation Fund under the 
al’ re 27,000,223 32,788,240 1,000,000 
Old Sinking Fund, 1907-8, issued 
under Section 9 of the Finance Act, 
SN  cecciecaca dah gtd ids ain an oct erelain dias ata 8,000 10,000 o +s 
Old Sinking Fund, 1910-11 :— 
Issued under the Finance Act, 
1911—Section 16 ‘1)'b) .......... 59,190 20,000 4,500 ee 
Issued under the Anglo-Persian Oil 
| Company (Acquisition of Capital) 
DE ni ckcctesuteusccueets “ 949,000 *e 


East Africa Protectorate Loan— 
Issued to reduce Debt under the { 
ee ee 5,940 5,940 on se 
Cunard Loan Repayments—Issued to, 
reduce Debt ‘Cunard Agreement 


(Money) Act, 1904) ...........-000- 130,000 130,000 a a 
Suez Canal Drawn Shares—Issued to 

reduce Debt under the Finance 

i os ccectnswnes Sali acta 15,380 12,797 ee oe 
China Indemnity—Issued to reduce | } 

Debt under the Finance Act, 1906. . au 378,314 os i 78,314 

; Temporary Advances repaid :— 
WD Bec ccccessccessens 966,521,111 898.124,000' 3,000,000 1,025,000 


7,359,220,125 5,775,869,972 124,751,515 112,096,490 
Mar. 15, "19. Mar. 16,°18. In.or Dec. for Week. 
5.132.445 —13,190.583. + 327,470 —2.084,300 
2,651,772 1,474,910 + 42,172 + 18,172 
9,784,217 14,665,433 + 369,642 — 2,066.128 


Memo,—Treasury Bills outstanding on March 15, 1919.... *£957.479,000 

Note.—Estimate as in House of Commons Paper No. 46 of 1914, and Supple- 
mentary Grants. 

* Includes £243,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, besides a part (not yet ascertained and 
brought to account) of the Bills tendered ag subscriptions to National War 
Bonds. 

+ Excluding sales through Joint Stock and Private Banks not yet brought to 
account. 

t Includes part payment of Bills tendered as subscriptions to National War 
Bonds, reasury, March 17, 1919. 


Balances in Exchequer :— 
ee 
ES ee 





CURRENCY NOTES ACCOUNT. 


Redemption Account. 


l | 
i 2 || Advances to 
| Notes OS) ional 
and Certi-| $25 || g aaa a on ee 
Date. | ficates Ess t = 58 2 | fet 8 SE 
z & ad 3 og) Ese | Gaus 
Out- o23 % SS | «2S fess) £88 245% 
jstanding) E™< |) 3§ | ga Ba 22] S°8" | az 
i ; eae : } ma j oe ee Sn. 
ee ie 2 Me Bee ae) ae ee 
Aug. 26} 21,535,065' .. |, 6,301,650)3,810,000 11,423,415 


Sep. 30| 28,408,606) .. 381,500 3,500,000 4,500,000 15°8} 10,923,546, 9,103,560 


Dec. 30} 38,478,164, .. 169,000, 600,000) 18,500,000) 48") 9,925,546, 9,286,618 
1915. | ye 
Mar.31| 39,801,867} _.. 159,000, .. | 27,500,000 69}/ 8,623,177 3,517,690 
June30| 46,576,80], 302,665, 139.000; _.. _| 28,500,000 61's} 9,585,828) 8,654,638 
Sep. 29| 72,022,325 443,455. 214,000} 382,500 28,500,000 395} 20,400,000) 22,969,280 
Dec. 29 | 103,125,099| 723,528 159,000] 249,000 28,500,000 276} 54,620,563) 20,535,864 
Leal 
Mar.29@| 106,690,991! 1,029,030, 144,000] 53,000 28,500,000 26%, 71,121,076, 7,901,945 
Junezs | 122,099,27£' 1,704,004 104,000} 36,000 28,500,000 234) 88,157,692; 7,005,590 
Sep. 27| 131,525,480, 2,389,854, 94,000) 36,000) 28,500,000 21°6| 99,320,972) 5,964,362 
Dec. 27| 150,144,177) 2,430,151) 64,000) 40,000, 28,500,000 190} 11 6,868,168 


1917. } ' ‘ { } i 

Mar.28 | 144,687,070 5,000,568)! 5,399,000; 250,500; 28,500,000) 19°7, 110,668,152 6,869,986 
June27| 161,673,476 6,449,156 1,319,000! 255,500 28,500,000 17°6 132,484,251 
Sep. 26 | 178,639,755 7,422,488 99,000) 235,000 28,500,000 16°0, 152,061,555 5,166,688 
Dec. 26 | 212,782,295 8,554,029 39,000; 675,000 28,500,000 134 See 


1918. | 

Mar. 27| 228,149,289 9,717,690 39,000) 675,000, 28,500,000 12°5 202,855,479 5,797,500 
June26| 252,912,444/11,349,838 39,000, 660,000) 28,500,000) 11°3, 229,751,095 
Sept.25 | 275,168,594 12,142,289) ++ | 615,000) 28,500.000 10°4, 253,115,762 
Oct. 30 | 287,- 85,086 13,127,112); ee | 610,000; 28,500,000) 99 2 6704.356 4,897,832 
Nov. 27 | 296,341,434 13,244,464 | e+ | 590.000 28,500,000) 97 275,813,552 
Dec. 31 | 323,240,501 15,529,276 | ee | 570,000 28,500,000 89) 15,133,409 4,566,568 


1919. | et 
Jan, 8 317,930,528 15,607,838 .. | 555,000, 28,500,000; 90) 300,134,347 4,349,020 
15| 312,015,510 1562101 .. | 555000) 28.500.000) 9 1/ 2938 5.045, 4,76.481 
22 | 308,218,628 14,721,318,  .. | 555,000) 28,500,000, 92) 288,845,045 5,039,601 
29| 307,479,880 14,822,876, .. | 550.0 28,500,000 92) 288,212,767 5,034,989 
Feb. 5) 309,481,784 14,366,608, .. | 545,000) 28,500,000 92 249,-47.010 6, 
12) 310,904,54214,561,793' .. | 545,000) 28,500,000, 9°2 292,249,538, 4,171,796 
19| 312,780,484 14.708,456|  .. | 500,000, 28,500,000, 91) 295,649,541 4,839,400 
26 | 314,804,681/11,825,26!, .. | 500,000 28,500,000 31) 295,696,908! 4,955,034 
Mar. 5/ 318,155,294 14,922,978 ... | 500,000, 28,500,000 9:0 299.233,719, 4,844,554 
12| 321,140.385 14,925,926,  .. | 500,000 28,500,000 89, 3.1,651,3 
19) 324,195,455 14,925,926 500,000, 28,500,000 $°8; 304 


5 Nie 
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(March 22, 1939 
BANKERS’ CLEARING RETURNS 













Weeks Ending | Town Clearing, Country | 
INSURANCE COMPANY. aeees Lemons | Siang, | to 
ESTABLISHED 1824. > é a 
January 1-March 12 ........+- | 4,182,603,000 5 i i 
ASSETS EXCEED - £11,000,000. SU sehcrcess-sencecees 378,994,000 | “saison | ATS 
FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, late, 1919 4.561,597.000 ; |} 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT | | Tot#! are rrer pvcruereones 4129873000 652,053,000 5 2p 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, DO BES ...cccrereerveseres | + “asureeom 565,270,000 | qq tilt 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, Increase or Decrease in 1919; | _ 10-4 % + $6,783,000 | 4 Sito 
MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED —piiitec =e te livge 
ON THE MOST FAVOURABLE TERMS, Total for 1918 sjinevididminiines 18,261239.000 2,736,275,000 | a) = 
Edinburgh: 35 St. Andrew Square. eo [fj —) 7 *;r;*ttTrttesesee 7 2,244,190,000 | jg'ja% 
es 4, 2. al 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. Snentane oF Dessease Us isis | _— oa i* “9285.00 | + se 
— _ PROVINCIAL CLEARING RETURNS. 
2 ? | __ 1918. ov 1919, Inc. or Dec 
5 Ghe BR antkers ®azette. Totals—January 1 to March 15, j £ £ i ae 
' a ae | 22,528,300 | 27,870,100 |~ 16532 *, 
* a se oe _ | BRIBTOL. .........-.00ceeee er eeeeees 11,861,006 | 13,073,000 |+ 1,218,000 | x, 
t ae | 58,959,400 67,176,000 |+ 9.216600 | is¢ 
i 5 ih wrt ceccntanianhehond | 20,543,900 | 11,637,300 |+ 1,093,400 | jp: 
; | DLBICESTER .................-..005- | 7,917,900 | 9,251,800 |+ 1,333,900 | ies 
, BANK OF ENGLAND. | £IWBRPOOL ................. aia | 99,516,400 | 124,191,800 ls 675,400 = 
5 | MANCHESTER...................... , 154,780,700 | 167,280,000 |+12,499,300 5 
Week ended Wednesday, March 19, 1919. | “WEWCASTLE-ON-TYNE......_. 21,657,200 | 19,800,400 |— Leerago 2 
ES: 7,072,200 7,551,100 |+ 258900  3¢ 
ISSUE DEPARTMENT. | MD nictkebsntewestneisooens 12,481,700 | 12,983,100 |+ solsoo, 49 
£ | £ . = SE aes 
Notes issued ...... 100,497,000 | Government debt.... 11,015,100 
Other securities .... 17,434,900 FOREIGN BANE BETURNS. 
| Gold coin and bullion 82,047,000 
Sadie \ ieee 
100,497,000 | 100,497,000 BANK OF FRANCE. 
BANKING DEPARTMENT. : . Comparative Increase 
£ £ Mar. 20, | Mar. 13, , Mar. 21, ___°" Decume, 
Proprietors’ capital.. 14,553,000 | Government securities 56,649,644 1919, 1919, 1918. Last | sass veur 
Rest .............. 3,533,255 Other securities .... 80,844,932 ; ; — 
Public deposite* .... 27,212,004 | Notes.............. 28,289,300 Fiat 





























































Other deposits ......121,834,936 Gold and silvercoin.. 1,367,724 
Beven-day and other 


Spaineudéeseseoss 18,405 
167,151,600 167,151,600 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


Comparison with Previous Week and a Year AGo. 




















Ten Years’ REcorpD. 





At corresponding date Mar. 17, Mar. 23, 





__ BD aasateed 85,414,724 | 72.207,700 | 149,086,940 | 137,494,576 | 29,657,024 | 194\— 


Mar. 21, | Mar. 20, | Mar. 19, 


Gold coin and bullion .... 


Of which held abroad 


Silver coin and bullion ... 
Discount and advances.... 


LIABILITIES. 


TUEED cccccccccoccecece 


Government deposits 


Private deposits ...... ; 


EE. 














£ £ £ 
221,600,000 221,518,000 214,890,000) + 


++ 79,132,000) 79,132,000 81,484,000 


128,402,000 128,568,000 15 


4,402,000) 2,699,000 


«| 12,568,000! 12,572,000 10,231,000|— 


1,545,000\—-._—s I 


1330481000 ee eae + il 


“sap00 + ehome 


55200 
“4000+ 337000 
66,000 — 3,143,080 


21,000 + 337,482,000 


ee 2,207,000 + 1,703,000 + 21%, 
~ « «/110,675,000!108,605 000 109,625,000 + 2,070,000 + 1.050000 


NATIONAL BANK OF DENMARK. 












with the present week. | 1909.'| 1916. | 1917."| gig. | “ igig,’ | Totalonsh -......-.++. 

a - - = a | | - a iad —_— BS fee eeeesee 
Circulation (excluding Bank £ a £ £ | é Se ae cnmtedidaaan 
ED chicteovcowscuned 28,683,825. 32,903,895. 37,824,290 47,356,895 72,201,700 oan ceca 
Public deposits................ | 18,829,677, 56,216,377 67,911,084 35,373425| 27/212,004 | COVeTBMSRE securities 


was held by the Swiss National Bank. 


_BANK OF ITALY. 


D 31, + Pevious Last 
ia Return. i 


Dec. 31, Dee. 10, 
—_ —. 





stihaie ata D | Feb. 28, 28, | Jan. 31, | eb. 38, las ie 
| _ _ 8. onth. ear. 
Amount, |!m¢- or Dee. on Inc. or Dec. on ASSETS. 2 a é 
Last Week. | Last Year. | goin and bullion ...........- | 10,420,000 10,406,000 9,641,000/— 6,000 + 75008 
—— - —— Loans and discounts ........ 15, 98/000) 15,085,000) 11,421,000 + 837,000 + 4,501,000 
es £ 2 & Debtors abroad......... ol 000) 5,565,000) 2,712,000\— 165,000 + 2/686,00 
Re Bs genense- heel ie ye + ona _- ss teal 181.000 1,681,000) 2,016,000 — som 
BIRD nc cccecccccccccccces 212, | O07, _— 161, LIABILITIES, 
Other deposite...... abenhnekeneeeee 121,834,936 |— 4,039,977 |— 12,545,814 NE nn. . cn ccceseabe | 23,402,000) 23,936,000) 18,378,000, — 554,000 + 5,024,009 
Government seourities sanenaaakiele scaraen + aes 1 SRLS | Dapadlls ...ccccccccccccscces | 8,084, 6,740,000) 3,254,000) + 1,344,000 + 4830/0, 
er securities ..............-..... 844,932 |— 27 — 1838396. |] —aA@_a_— 
Note clroniation....2scc000002.2222°) sono | +  tanees | an aeenss UNITED STATES FEDERAL RESERVE BANKS. 
Coin and builion.................... 83,414,724 | + 979,656 | 22,809,6 . ey 
% of reserve to liabilities .02.0..1: 9% | + % 14 im “yi9, | “iis — 
at ethane eclaiaaaainae sos a o an sisvuabemechinniiemd as. £ : | Z 
EE, nin cknesbbeneeneesens 425,906,000 427,856,000 | - 1,990,000 
THREES Mourus’ Ruconp. Ga ite beet br Wee «cov ccneez erence ses | 167,932,000 | 171,626,000 |— 3.694000 
—— _ a — _ ——_____—__————— |] Legal tender, notes, silver, &c. .............. 13,440,000 15,196,000 | + Ame 
\ c od Bills discounted for members of F.R. Banis| ae nn | 377,546,000 |— J 
s 2% | Securities lES |g | Bills bought in open market ................ 28,000 | eel 227000 
‘ Coin and | Beas : in S43 ETE EEESND wosvevsoreveberorseevned 2 ae ssoaieo00 |- ey 
_— Bullion. ees" Deposits. poanees | Reserve, a Federal reserve notes i in actual circulation ..| 500,620,000 | 497,708,000 | + 2,912.00 
; = i part Cm! Ee 
of ment. 
ese _| dll al ___ est SWISS NATIONAL BANK. 
1918, i £ é £ £ % 7 M Feb. 28,| Mar.7, | Last Last 
Deo. % saaansial | 79,110,764 | 70,306,950 | 172,679,658 | 163,245,871 | 27,253,844 {33'” 1313. cb am isle Week. _ 
. . ASsETs. & | 
i, ackacevanal | 79,976,437 | 70,190,250 | 241,200,306 | 230,776,674 | 28,236,187 | LL} — , | 16,4 14,686,000) —  41,000+ sag 
5 RES RS SS |e | | omemeega a Sa e 
Siecetaaed 216 | 69,698, 16 2 : | 19a} — : TT5,000| 6,000 — 
BB ee caene | 80,287/602 63/021 505 | 155 790,766 | 141 975,095 | | 29,716,097 | 193)— nade a. "| gel 000 ape 10,472,000) + 185,000 + 8,389,000 
E seo ehsous GEE , 36,329,6 29,847,278 - L1aBILITIES, 
A eaters 81,443,667 | 69,986,695 | 146,202,410 | 134,308,557 | 29.906.972 13,000|— 265,000 + 990500 
2 cecceene | siseraee eanas | Snares | rachitd 30,236,282 | E Deposits vwvereeeen occccces “3358000 “309,000 3 Spe 000! «3990004 135000 
Suse : ; , 30,652,149 | Sndiconenenageneneanenae ans 
raed 81,628,393 | 70,335,745 | 144,993,443 | 133,327,109 | 29,742,648 { 205| The Monthly State { th . Darlebenskasse, 
Swiss Federal Loan Bank ( 
Mar. 5.20.02.) 81,251,063 | 71,092,120 | 154,434,483 | 143,950.754 | 28/608943 | 1 8 \— > ae ae, any Sh. tase of which & 
me | 82,435,068 | 71,409,045 | 150,229,898 | 138,854/541 | 29,476,025 ial. | Howe seat up to Fobransy 20, 1008, total iesnes were SLA 


ates 51,058,000 43,055,000) 45,379,000 +7,979,000+ 5/6550 


evcces 35,473,000 32,965,000) 30,285,000 + 2,508,000) + 


eecces 12,616,000 10,150,000! _ 885,000) + 


eccces 8,195,000 8,276,000) 8,925,000 — 


ith 


2,466,000] + 11,7500 


30,508,000 27,558,000! 17,455,000 + 21950000 + Ee 


81,000 — 


LIABILITIES. 
Other deposits ................ 41,302,488, 90,125,709 124,334,827 134,380,750)121,834,936 | Note circulation ...- 368,934,000 265,310,000 261,568,000 + 3,624,000’ + 107 366,000 

ae Government securities ........ | 15,140,327 32,838,646 24,051,099 56.985, 782) 56,649,644 | I er 122.000 +7.111,000 + 5.576000 
= Other securities tasegwszacon SS5sian 90273910 151821035. 98 | so petoss Deposits ............00-00005 61,598,000 54,587,000) 56, 
Bat rve of notes and coin....| 29,7 41,516,411 34,588,004 31696150 29,657,024 
=—on Coin and bullion .............. 39,967,126 55,970,306 53,962,294 60,605,025 Heit ‘724 | __ BANK OF SWEDEN. 
eee Puspostion ef reserve to Mar. 8, | Mar.1, | Mar.9, | : — 
8 s liabilities... eee eereesereeees 498% } 282% 18 % } 183% 192% . 1919 , 1913, 1918. | Week. - 
a oe. Bank rate of discount ........ 5% 5% % 5% | 5% Assers. 7 £ £ 2,944,000 

aa Market rate, 3 months’ bills. ... st Stn 43 | 3 DEB icasesccnssestnceszenss 16,004,000. 16,010,000| 13,060,000, 6,000 + 

es Price of Oonsols .............. | 83a 578 . | 57a Balance abroad and foreign { . seope 
. ba Price of silver per oz........... 25,4 | 28hd = Sid | A] 7} atateenet assaneon ses 7,920,000 8,152,000, 7,340,000\— 252,000 
= Average price of wheat........ | cos 8d | Sis 9d | 78s 10d | 728 44 | 728 54 | Swedish and foreign Govern- 6,000 
nae Exchange on Paris (short)... .)25.22)-25 | 28.52.38 27 80-84 | 27.194-20}'26.96-27.30 | ment securities .......... 3,034,000 3,034,000, 3,130, 000) > 6a1gen 
ee a, re $4.56, $4.76, $4.7645-% $4. | €4.74-76 | Discounts and loans ........ | 19,534,000, 19,377,000) 12,715,000 + 157,200 
F _ pape (short) ...... | 12.2)-22 | 11.20-25  11.75-78 10. | 11.70-74 LIABILITIES. “ + 8,500,000 
= a _eentnen Doasoovececescouse Notes in circulation ........ 060,000 40,753,000, 31,560,000 95,000 + S96 000 
Fi Clearing house return ........ 278,055,300 276,377,200 331,574,000 429,381,000 438,134,000 to humana be Sass 000 5'183000+ 531000+ } 
3 
wee 
i 
b 
74 





ectght 


3\3% . 


% 


abe 


cz 2 ¢ \ge gegee 


woz Foe 





5400 1p 


17,800 8 


1A 49 


re Increase 
Tease, 


Last Year, 


— 2552000 
+ 2337000 


759,000 
b+ 4,501,000 
) + 2,686,000 
53,000 


+ 5,024,000 
+ 485000, 





~~ 


bE Ee BEE 


— 





~~) Mar.7, | Feb.28, | Mar. 7, | 

_ 1919. ia” Week. ‘hast Year, 

os £ s | 8 . 
doje and bailion—Gold coe 6,708,000 6,7 6,524,000 2,000,+ 184,000 
Balance abrow! Len teets i. | 3,380,000 3, 3,252,000 — “a 128,000 
a ipl | 716000 7 300, .. |+ 3000 
lene | 21,340,000, 21,521,000) 19,345 000 + 19,000 + 2,295,000 

LIABILITIES. 

Dees LAaBILITIR, 22,867,000 22,938,000 17,852,000|- 71,000 + 5,015,000 
Depa SD soreucnses | 5,760/000 5,799,000, 8.916001 39,000 — 3,156,000 
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BANK OF NORWAY. 





of issue of the Bank « of Norway is ca calculated ‘at—() The stock ‘of 
(eoin sad bullion); (2) the available balance abroad up to half the stock of 
balance with the Sveriges Riksbank, Stockholm, and the National 








Copenhagen, to 6 million crowns; (4) an amount of 
Een sisbenhere, Comennagey . 
BANK OF SPAIN. 
why ie “| Mar.15, | M Mar. 8, | Mar. 16, | Last | Last — 
1919, 1919. 1918 | Week. Year, 
ASSETS. a a.| & £ £ 
Gold ..---ceeeeeerereeeeesees | 90 $9,151,000; 79, 000) + 1099, + 10,313,000 
Tee accnscevocccocsceccoes 5 25,710,000 wie z pisA00 
d discounts .......- 90,000 110,000 
iaenish 4% stock ....-.0-0- _ 13.777,000| 13.777,000, 13.777,000 ” 
Treasury BS nceweeeeseeeee e 
LiaBILITIES. 
Circulation .....-+--eeeeeeee 138,977,000} 139,062,000! 114,548,000 — +24,429,000 
Dagetll .cccccececcevoreeees | 42,94 41,995,000) 34,514,000 +  950,000\+ 8,431,000 
NETHERLANDS BANK. 
ae Mar. 8, | Mar »| Mar.9, | Previous Last 
1319. | 1313. { 1918. | Return. Year, 
£ 
4 bullion Gold ......) "56,412,000 56,442,000 60,175,000) — ~ 3,763,000 
oem Silver .... a8 768,000, ‘602,000 166,000 
Oweounie and advances .... -| 24,900,000 26,786,000 10 so.a00 — 886000 + +13,997,000 
LIABILITIES, 
Notes in ciroulation .......... e 84,907,000) 84,878,900! 771,609,000 + 29,000! + 12,298,000 
ST ite consatnasaonsas seed 6,051,000, 5,529,000. 254,000|+ 448,000 
BANK OF JAPAN. 
Feb, 1, | Jan. 25, | Feb. 2, | Previous 
1919, 1919. | 1918, | Return. |Last Year. 
ASSETS. £ £ £ £ £ 
Gold and silver........... «-«_ 71,302,000) 71,324,000. 64,804,000|— + 6,498,000 
RT dn cennanbihasand | 13,109,000! 7,824,000 5,533,000 + 5,285,000}+ 7,576,000 
ABVEROES. 0. cv ccccccccccccces} | 45,384,000 41,932,000, | + 3,45: + 21,561,000 
LIABILITIES, 
DE pcnccebsnanesessauneen 101,483,000) 93,140, 000) 72,943,000 + 8,343, + 27,540,000 
Government deposits........ lll 430,000) 111, 190,000) 57,519,000 + 240 +53,911,000 
Private deposits ............ 8,608,000; 8,917,000, 2,694,000'\—  209,000)+ 5,914,000 
IMPERIAL BANK OF GERMANY. 
: 7 | Mar. 7, Fe b. 28, Mar.7, | Previous | 
| 3919." | 19i9.°| 1918." | Return, | Dest Year. 
Assrrs. £ £ £ | lil . 
ccsnnnecosovoneseoess * ,216,000 112,286,000) |120,351,000 — 70,000'— 8,135,000 
DT cpsanconsns 048,000 1 {038,000} 5,872,000, + 10, 000) — 4,824,000 
Treasury notes 300,926,000 296,618,000) 65,787,000) + 4,308,000)+ 235. 139,000 
Bills discounted besneceees |1525765000° 1567456000) 653,272,000 — 41,691, 000 + 672,493,000 
IABILITIES, 
Notes in circulation...... :212399000/2906141000!866,206,000 + 7,258,000| + 646,194,000 
EE uttenedesaxccsas 1544 1972,000 591,532,000) $29,552,000 — 46,560,000 + 215,420,000 


In the above tables the Russian rouble is converted at 2s; the German mark at 
ls; the Austrian crown at 10d ; the Dutch florin at ls 84; the Swedish and Danish 
kronor at 18 per £; the Norwegian kronor at 18/15 per £ ; ‘the franc, lira, and peseta 
si 3 per £; the yen at 10 per £; and the American dollar at 4s. 


LONDON RATES. 


| 
| 


a oY ete o re 
ie. lao ls.ls.la.ie. la. 
us s21c8| 28 us ixe | of 

en); 242) am aQ/| 4S} 2% ce 
\|2_|2 i‘ i ie to io 
— | | | |= 1 | 
Bank — (reduced from April) % i % % % | % 
ne aoe le |s vile is’ is 
Market —e of discount :— | 
SOdays’ bankers’ drafts........../ 33 | x a) Sys 4 4) Sze 3) 3 | & 
3 months’ do......... ceveereseee | SH | | 3 3g | | 3f 
{months do ssscsssccsssecesee | SH | SF | | Se 
SE Eiccocececensceses coo | ts} 34 & is fs) 34 fe) 54 SR 
Sa le le ls ly | 
months ( De ccccccccce | 
6 months (£98 45 10}d)* .....0.. | 33 3% | 34 | 34 4 | 4 3 
—Day to day seseeseereereees | BS] 3 8 48 4 4k 
Oeposit allowances: Bankst ........ - in ie tw ie an | 3 
iscount houses at callt ..........| 3 3 3.3 3 |3 |3 
At noticet i .......... siesiletaiaiion tn om Ss 3 $s. js j3 

















* Changed from 42% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14,1 


18. 








| Rates lowered 4% on Jan. 2, 1918, and lowered 4 % on Feb. 14, 1918. || Lowered 
from 33 per cent. to 3 per cent, on June 5, 1918. 
Comparison with previous weeks :— 
_ , r - — - - - ea —_——_-— ——_—_ + 
ee) Bank Bilis. ___ Trade Bilis. 
ZS |5 Months./4 Months. § § Months, 5 Months.4 Months./6 Months. 
cdl, yw Semel ae Sea 
1919, | 
Jan 5 caiiall * 34 * | % * 4 *% we. 
rie 3 3 4 
Moe |S d ‘ + 4 | 
Fa, Shtesees 3 $ 4 
- a: | } 4 | 
a ccceece | 3 4 | 
ante 4 is al : 
—~: Fo 4 4 
cecece # 4 | 4 j 
tee ees \3 3/3 3 3 a4 14 2) 












Usance. Tues., Mar. 1s | mors, Mar. 20. 





LONDON _ COURSE or EXCHANGE. 


On 
sieitinieciabiientdintmeeamaieeenmete en punt 

Ameterdam oak Rotterdam.......... ~ Gable | 1168 11.73 
se ceerereeseseosscesesecess++ 5 Months nom | 
mn iincasuheseteneenenened ese--| Cheque 28.50 28.80 | 
i ibid tphnmainakninaahiuinadiehens + Cabie 27.50 27.65 | 
RE ai iniciingtinasisenisntiniaicaienan ied 3 Months nom | 
I isnt nidiciatinis attnineaca till |3 Monthe nom | 

eet nuhednanenessdbeudsnndad | Oable 23.23 23.33 
SE disidinisindeetinantabiennned '3 Months 23.53 25.78 | 
Italian WD. cocctcccoccesess le 3.25 50.574 | 
EE” ‘encescocess eoveneqensenereete Monthe nom [ 
New York badtieeweusiieseunsenienede e 465 469 | 
RE dinddetintaiiennandeimentnenate mand 4654 4694) 

— and Spanish Bank piaces.. Cable 23.22 23.32 
lsaraltaiekunntie dats Caitiaikwinas |3 Monthe | sa } 
sitanesb doo Se epresamenedenese | le 33 34 
Tt. Shtmepaorecenececs eeeqaseees 3 Months nom 

Copenhagen ..... seecesececeseees-e-| Omble | 1830 18.40 
SIE. cc cdecccccsss ébdaenenenes Cable 17.95 18.05 | 
SEE ccnceeeecesoos epenes eoccel.. Ge 17.05 17.15 | 
Scandinavia ......... seceesevee +.---|3 Months nom i 
TOROUMIDINSOER: ....ccccccceccccsecccee | Cable 51 513 | 
Onleatta end Bombay seeseatbenadiauk ee uses 1/5: 

itto 








we cla ~ Rate 
Mar. “OL, Mar. “ie, 
1919. | 1919, 











2: 20-21 |\Cheq'es 





| 


11.68 121.73 
nom 
28.00 28.20 
27.10 27.0 
nom 
nom 
23,20 23.30 
23.60 23.75 
0.75 8.874 
nom 

$75 $763 
477 
23.15 23°25 
50 
we 
nom 
18.4@ 18.50 
18.15 =:18.25 
17.15 = =—17.23 
ee oe 51% 
L/Se§ 






|. 
Paris ........\francs to £1 | 27 03-06 | 26°28-30 i 25 
Amsterdam . -|florin to £1] | 11° 70-72 | il* 59-61 | 10° 22-25 |Cheq’es 12°) 
Brussels ...... francs to £1 | 28°25-20 27°70-75 | ae |Cheq'es == 
Christiania ..|kroner to £1 | 18°06-10 |17°S6-71 | 14-92-15 | Sight | 18 
Stockholm... ./kroner to £1 | 17° 21-28 | 16° 96-98 | 13+ 95-14°5 18°159 
-|kroner to £1 18 + 45-48 18° 31-34 | 15° 15-25 13158 

— llire to £1 | 30° 75-874 | 30-23-37) | 41-25-40 25: 
Switzerland ..'francsto £1 | 25°33-36 | 23°02-04 | 20° 65-72 25° 

adrid ...... ipesetas to £1 | 25° 25-26 | 25-28-52 | 18 ° 65-60 25 
Lisbon ......|pence to mils.) 34—43 34—342 = |: 273284 
Alexandria jastres to £1; 972—5 973-3 | 972-2 
New York.....{dollars to £1| 455-61 | 4°76% 4-T6a— + 
Montreal ....\dollars to £1 | 467§—8 485% 4°823— + 
Buenos Ayres .|pence to dols.| 5lg—% 51-4 50-51 47 
Rio de Janeiro! pence to mils.| 1344 | 133 13 ; 18 
Montevideo . ppenanse Se. | 60¢—61¢ i} 51 
ae -+-,pence to peso | 97% | 9ge 1548 18 
Lima ........|Eng.to Per. 8 %z#% dis | 72% dis ae Par 
Caloutta ......|ster. to rupee| 1s6-G¢nd | ls 66¢d | 185-544 ls 44 
Bombay ....../ster. to rupee| 1s 6-734 ls 6-644 ls 5-Sdad ls 44 
Madras ...... ister. to Sohes| 1s 6-6¢34 | 1s 6-6¢nd | 185-540 ls 44 
Hong Kong....|ster. to do 3s lad | 38 “ia | 38 O7d = 
Shanghai woe. (ter, to tael | 48 70 | 48 7 | 4s 5a an 
Singapore ....'ster, to dollar) 2s til ated | 2s 4 aa | 2s 37,-34 ee 
Yokohama....|ster.to yen | 2s 1j-dd 2s 1 2s leg-224 24aRd 

FOREIGN RATES. 
as Open 
-Bank Rate-, Mar . Bank Rate— Market. 
ia : Swiss Bank * 

Parts eo oe oe ee | wis 
eee Des, 23,'14 4.. eo co |  Places.ccc.e-- Oct. 5,°18.. 


Vienna ........ Apl, 10,'15.. ee 
Amsterdam.... Jly. 1,'16.. A ee 
Brussels ...... Aug. 20,'14.. 5 «. 
ROMO ccccccce Jan. 11,18... § ce 
Petrograd .... July 29,'14..6 .. 




















se | Lisbon ......-- = 15," 14.. 


°° | Madrid ....22c. Oct. 2/,'14.. d ais 


ee | Stockholm 
ee | Christiania 


ee | Copenhagen... 
CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates :— 








coos Jan. 51,18 
eos Deo. 15, 
2.'19.0 5 oe co 


- Jan. 


j 
Rate 








‘7. 6 oe se 





| | P Mar 15,|Feb. 27, een lanete, 
New York | ira ar. ‘eb. ar ar. 13, 
er | Level. "918. | 1919. | 1919. | 919. 
} " amma { 
} | i 
da a i 
“tO QByB veeeenee | (| 472 | 473 | 473 4°73 
QOadEs. ..cccccce | Dollars for £1 '4°8666/| 4°7643| 4°7643) 47643) 47643 
Cheques ...... j 7530} 4°7575) 4°7575}  4°7575 
cuccnavewen | f 1 | ( 5°7275| 54675) 54712; 5°4950 
Bwitzerland......¢ | Francs for $ | 5°18 | 4 44350, 4-9075| 4°8650, 4"8670 
— paneipenetes | Lire for $1 | (8:57 | 63650) 63650, 63650 
iicckase :| Cents forl peseta | 1930 | 24°75 | 20°50 | 20°85 | 20°70 
Amsterdam... . | Cents for 1 guilder | 40°195 | 46°25 | 41125 | 41°125 41°06 
Petrograd ...| Cents forl rouble | 51°50 | 12 nom; 1¢nom) 15nom) 14nom 
Copenhagen ....) | | If 30°20 | 25°95 | 25°95 | 25°90 
Christiania | Cents for 1 kroner | 26°50 4 3070 | 27°20 | 27°05 | 26°95 
Stockholm ...... | { 32:00 | 28°00 | 2800 27'S 
I iidceiclateoaiaes | Cents forldrachma| 19°30 1945 } 19°35 | 1933 | 19°50 
Yokohama ........ Cents for 1 yen 49°85 | 51°50 | 51°00 | $075 | os 
Hong Kong .....- Cents for Mexican i 71°25 | 74°75 14s | BS ‘ 
NEUTRAL RATES oF EXCHANGE oN GERMANY, 
es aeniaie aeioecema pe ee! 
| > te, | Bate, | Rate, | Rate. 
Bea far. 20,M 5, Mar. 12.|Mar. 19, 
| ae isis, | 1919. | 1919. 
terdam .......+ Florins to 100 marks | 59°26 | 40°20 | 23:30 | 2337% | 25°00 
nema omweat Francs to 100 marks | 123°45 | 81°70 |*47°50 | 48°00 | 50°35 
Copenhagen ....\ ° 60°56 | 37°75 | 38°25 00 
Stockholm ...... \ \Kroner to 100 marks 88°88 |! 55-20 35°00 | 33 50 50 
Christiania ...... j ce jl... 1 365 | 36°50 
> @th March 
7 | Commonwealth of Australia ‘and | 
Dominion of New ; Zealand a we of South Africa. J 
Soe | Australia and | Mar. 13,2919. |  Peb. 15, 1919, 
Australia and | New Zealand | Londonon | South Africa on 
_New Zealand. on London. South Africa. | dou. 








| Buying. Selling. Buying. 


ir NZ A|NZ A |NZ 





A | NZ 
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INDIA COUNCIL DRAFTS. 


evening oi October 14th the total ot bills and trans‘ers sold is Lougheed, Alberta. 


Rs.15,20,00,000, realising £11,292,834. Up to October 16th of; Branches ot the Canadian Bank of 


{March 22, 1919, 


A branch of the Bank of Montreal was opened at 
There will be no sale of India Council drafts until further | 0, Qotario, on - ees at Ingersoil, Ontario en ig. 
notice. From the commencement ot the financial year to the | 15th instant; and on the 13th instant at Ki rae the 









llam, Alberta, and 


Commerce 


. hav 
last financial year the amount was Rs.30,30,00,000, realising opened at St Paul De Metis, Alberta; Vanderhoo! not 


Columbia; and in Toronto at Danforth and 
£20,606,5 39. s on and Dantorth and Woodbine avenues. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended March 19, 1919, the 
stock of coin and bullion showed an increase of £979,656 
coinpared with the previous return. 

Messrs Samuel Montagu and Co. write on March 2oth, as 
follows :—“* Gold: The Bank of England gold reserve against its 
note issue is £82,047,000, an increase of {916,390 as compared 
with last week’s return. It is reported from New York that 

















C Oof, British 
CECNWOOd avenye: 








COMPANY NEws. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, excep 
marked % or stated in Cas 








ee 
% where | Divi 
- i dend 


. ~ o or Whole 
gold to the value of $253.000 has been shipped to Canada. The Hame of Company. maori ee —t rial die. _| Your, 
Norwegian Storting bas expressed approval of the prolongation , a y- | ~ jLas'ss Pre 
of the Act passed in 1916 exempting the Norges Bank from the | Final.| ment.| Paymexs, _| Yew. ed 
purchase of gold. The Minister of Fioance stated that the | ~~ Railways. rene Enna 
Bank had exercised their discretion to purchase gold when con- | Burry Port and Gwendreath | ut | % 1% 
sidered desirable; he added that the stock of gold would be| porneastle |. * = - 
increased shortly by the repayment of advances which Great | Natal Zululand .........-.++++- |. Less tax 
Britain had agreed to return in the form of gold. It is stated | Sew Yor® Central... ..-s+--+++. | 18% -” 
that the same condition of affairs prevails in Australia as in| CentralofIndia  ..........++.. Tax free 
this country. Sovereigns have almost vanished trom circula. | }pterpational Banking........- |: 
tion, and people seem satisfied with the change. The Australian isa... 3) pst Less tax. 1 WF 
Federal Treasury, so cables the Times correspondent from | | Insurance. rr } 
Sydney, holds £23,228.000 in gold against a note circulation of | 7>°Sen Assura.ce ...... paneer hy ni a = ‘ 
£57,035,000. Silver: The market contains no new features; it | National Guarantee and Surety- . 
remains quiet and steady in tone. The Shanghai exchange has | 1 SPP vigstidime 7721] abe see tan |z 
reacted to 4s 7d the tael. It is reported in New Yorkthat should | Royal ..............c00s00000 9/ p.s.t Sess tax 120 100 
the copper output be curtailed there would result in the case of ae ey teeeee 10/ p.s.4 Tax free Qu. ps. 20) ps 
the Anaconda and some other large mines of this description a| Gan Kee Rubber...........+---- ? 
reduction in the silver output as well. An official statement was | Ga ing (Malscca) Rubber, Ord.. ie 
made in the Imperial Legislative Council of India that during eee naearsatcisa_seenevoves mer| - = 
the last four years 1,200 millions of rupees have been drawn | Kampong Kuanton Rubber ...., 10 %* \Mar. 29 Less tax 59 in£ ' 
from the Mints. This quantity, vast as it is, represents less ee aeeaeooesensey 10 %* |Mar. 2 —— ‘5 
than one rupee per annum for each inhabitant of that Empire. 7 Mining = il 
The stock in Sbanghai on March 8th consisted of about | Gopeng Consolidated .......... 1/9p.s. April 7) Less tax a. 

. . ; Ivanhoe Gold ......ceee--esenee Hps.i .. Less tax 5/4 in & (7/6 ps tps 
30 600,000 ounces in sycee and 16,800,000 dollars, as oie Kramat Pulai ........----------| 1) p®.|April 2| Less tax = 
with about 30,500,000 ounces in sycee and 15,900,000 dollars on | Nigerian Tin Corporation ...... 7 Less tax 
the rst inst.” ¢ | Garegumn Gold, Pret. v...2.2.2.. [UO pe [April 16) Losstextping | & | & 
_On August 9, 1918, the Treasury fixed the minimum price 0 | DOOR. --reee.-reerrerreeees yes. pore peeestees |S |S 
silver at 483$d per standard ounce, but raised the price to 493d | Rose Deep... ...-----++++++++ ++ - ; in| ¥ 
per ounce oa August 20, 1918. On November 13, 1918, the Other Companies. a aks 
price was fixed at 483d. On December 6th, 1918, the price ae na oan See .\* 
was reduced to 48j;d. On February 11th the price again| Do Def. ....... Ben Bect'| ei, anti acl eZ ons ot ar 8 
es to 473d, and on February 2oth the price was lowered | American Cysnamid vos Trust, ©” [ABEHE aC! (On account 0° erricars 

4744. . . avaath Tobacco ‘yates See 25% ‘and bo.nus 5/ p.s.) Tax free to < 

Comparing with previous years as follows :— Asbestos . orporation cf Canada, 

Mar. 25, Mar. 24, Mar.24,  Mar.24, Mar.23, Mar.22 | pomip ccc) NB [Aprile 

1913. 1914. 1915, 1916. 1917. 1918, Associated PortlandCement, Pref 


A. 3 § 3 enga nd Steel .. . 
OG fed -. O6Hd .. B5iGd .. BBiEd .. Sd .. 46d Berbill Water & Gus, 1885-1894 


Do 1896-1901, and 1904 ........ 
NOTICES. British Aluminium Co. 


ss . British and American Mortgage 
The Dominion Bank (Canada) announces the opening of a| British Tobacco Co (Ausiralia\| 
branch at 51 Broadway, New York, under the management of Mr | Brooks and D. xey, got 
5 ‘ . E Brompton = anc ‘ensington 
C. S. Howard, lately of the Montreal office. Bioctricity Gepply ..... 
Browett, Lindley, and Co., Pref. 
SME e Ee weeccessseoeness 





Coltne:s troa 
Coun ySbipping ........seeee-- 


I hintaan dk pattie makin es 

LONDON Calgary and Edmonton Land . 
aes DEED 6 ncccedeuesess 

Cas-elland Co. 
MITED. C..nard steamship 

SS eee eee 

» Direct ~panish Telegraph ..... 

Head Office: 5 Threadneedle Street, London, E.C.2 9) dunice Pioorciotn & Linoleum 
Electrical and Industrial Invest-| 
ment, Pref 
Evans and Owen .......cccccoce: 
Fletcher, Russell, and Co. ...... 

Folkestone Picture Playhouse 
Foreign, American, and General 

Investment, vef. . ...... 


Furness - Houider Argentine} 
Lines 


Subscribed Capital - £34,428,948 
Uncalied Capital - - - 27,256,250 
Paid-up Capital and Reserve 

Fund - - - - - 14,345,395 


| 


eee eee ee eee eee eee) 


Hackney and Shepherd’s Bush! 
MTD  senéveconsechsesces 


Deposits - - - - -££334,898,435 NED concccnessbcsssesosves 


’ Harris and Sheldon .......... i 
Cash in hand and at Bank Hastings and District Electric 


Tramways, « ref..........0.. 
of England - - - - £463,756,371 H. Holdron 
oward and Wyndham 
Money at Call and at Short impetiel Febacee .... 
Notice 2 = = - 65,809,1 69 


International Light and Power, | 


Investments - - - - 61,600,651 see abnaess a cosenvoees) 
Bills of Exchange - e ° 39,249,296 30° la ate eat 
atin en Qurvent and i seh ockteseced inebhatesevech 


Jobn Wilkes, Son, & Mapplebeck | 
Kemball, Bishop, and Co. ...... 
Th ois 6edaminbeesosoess 
Kern River Oilfields ........ - 
King's Lynn Docks and Railway) 
ints «. namesdesocuseens 
papoen ees ee ae) eonecens 
RANCH: 65 & 66. OL icester Ps Theatre ...... 
OVERSEAS B Cc & » OLD BROAD STREET, E.C. 2. Limmer and Trinidad Lake 
_ Aspbalite, Pref. and Ord....| 
Linoleum Manufacturing ......) 


other Accounts - - - 99,213,614 
Advances on War Loans’ - 14,218,201 





Coliseum Syndicate ainsi 25 (& boinus § h 
4%,* [April 15 


George Whitechurch. Limited . 15/6 p-s.1 Mar. 31 





Mar. 3i Less tax (arrears to Deed]; 1916 
| * 


Less tax 
Less tax 
°° Less tax oe 
12+ jApril 1) Less tax 10 
0% +t = Bi. 
Less tax 8 
oe . ' 6 
| (on ac count of arrears) ‘; 
.* April 3 Less tax, * 
\.& bonus 1/ p.s.) Tax free 2 
Less tax 6 
Less tax *e 
Tax free. . 
Less tax oe é 
- o 
(and bo nus 2%) Tax free | 7 1 
: Less tax , 10 
|) 5 
ae | 12 
{ | 10 
Tax _ | a6 
S&P 
Tax free | § 
Less tax By 
Less tax | ss . 
7 » x 
Tax —_ » | 
6 | 6 
z i 2 ee 
Less tax | 
April 1 Less tax i i0 
- Less tax a J 
Tax free - 2/6 p-* * 
‘> Less tax 5/10 in £ | 1 P 
x Less tax. » 
- Tax free 
April 16 oe ee 
| 3 
e 10 10 
* | om 
Less tax ie 
noon } 30) 7 
liar. 27] Lees tax jnoabe s5P-* 


tbn s5/ p-9 


100 


20/ ps 


So . 


» 
10 


ov 
5p.) mil 
2 


10 
0 


10 


" 
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War Bond 















Interest on 
Bank Deposits, 
£3 ber cent. 


Interest on 
War Bonds, 
£5 per cent. 


Which are you getting? 


As long as you leave money on deposit at 3 per 

cent., when it is available for investment in 5 
per cent. War Bonds, you are only getting part of the 
Income which you could safely obtain. You are 
forfeiting the whole of the difference between {£3 and 
£5—thirty pounds and fifty-three hundred and five 
hundred. 


The larger the amount involved, the 


more you will gain by instructing your 


Banker or Stockbroker to put the 
money into 5 per cent. War Bonds. 


Send him your instructions by to-night’s post, and in a few days 
your capital will be earning /5 instead of £3—fifty instead of thirty 
—five hundred instead of three hundred. 

As a holder of 5 per cent. War Bonds you will not only receive a 
larger income, but will also secure a definite increase in the capital 
value of your investment when the Bonds mature and the whole 
purchase-price is repaid at a premium. 


NATIONAL 





Repayment and Interest 
guaranteed by the State. 


On sale at all Banks and Money Order Post Offices. You have the choice 

between 5 per cent. Bonds issued at {100 and repavable in 1924 at £102; 

or 5 per cent. Bonds ‘issued at {100 and repayable im 1929 at £105; 

or 4 per cent. (Income Tax Compounded) Bonds issued at £101 : 10:0 
and repayable in 1929 at £100. 
















THE 







DIVIDEND ANNOUNCEMENTS.—Continued. 





























































































ECONOMIST. 


Nortn Broxex Hitzi.—Cable : 





March 


“ During last 





22. 1919, 


woek the plant tres 








of ore, assaying 14°7 per cent. lead and 8 ozs silver, Producing £6 Peated 2 pep — 
Other Companies. % | trates, containing 350 tons 16 ewts lead and 16,072 ous silver n& $60 tons of conn 
Liverpool Carriage. ...... a «- | Less tax ls Rooisgrc Mixznats DeveLormexr. — Februsry: “Ore 
Lowestoft Water and Gas | £4 slimes treated, 921 tons ; concentrates roduced, 37 ton 1238 vey 
eecesce i % ee ee | es ee . b a 1 ti £5,£98 8; ea Penditure 
Do (additional) ............ --| 228%). < | 1. | .. | Tealisation charges and exploration, revenue, £4,734." Weledre 
Manchester Hippodrome, &c....| O* |Mar, 27 Less tax le £3,478). UATY, Peveny, 
— _ Bronze a ..| 5 %t a Less tax | Tl oe 
Manila Electric Railr Co. ..| 14% |jApril 1 - | es - 
M. ©. Thomeon ................ i= ms | 6 | 8s Outpat. Other Notes in Return 
Midland Electric Corporation ..| |. “a i | 6 6 per a 
National and Foreign Securities' Copper. | Sens. — 
CHING ..cccccrccce coccceee ee 20,138,968 ibs. Quarter 
BUEN. 00 cccccvvccoececcsees | & -- | Tax free ts —_.......... a 304 Shipments, 510 yaar” ©Pded Dee. tis, 
eel Sigua SEEN ESR .. | Ten tee 15 | 15 | Ray Consolidated.........:| .. | 20,375,158 lbs. Quarter 
Neweastie- on-Tyne ectri ¢| brome eh abit ao iarter to Dee. 31, 1918 
; | Tangany‘ka.......... cocecee 1,74 
I canis seer cnnnaccsocene oe Subject to tax 8 8 Coal ; 
New Seed Incandescent Gas| Cassel Coal..... 83,186 
SE wiscenenseoqeueeocanes oe ee Tax free 5 | o. inecring ...... ‘442, Week end - 
North British Locomotive ...... | ; Mar. 31 Tax free 10 | .- Geemee ee meverses Saves Coke 831 aS Sian mins. : 
Ogilvie Flour Mills -........... | 3.%* |April 1) Less tax | es . aaa i coeet 497,985 Per , 
Plummer, Roddis ..........++-- 14+ ve * 2D 1 es Welgedacht .... 11192 : 
4 Plymouth Breweries ............ | Th%t io sie 10 i —- —_ P ’ 
P Reversionary Interest Society ..| 5 % j|June 20 & Dec. 3] Lesstax) .. | .. . ee : 
é Rivet, Bolt, and Nut......... we) (Mar, 26, Less tax | #4 | ig ee «-------) ‘ 
t Rowton Houses ................ | «+ |Mar. 28 Less tax 5 4 a! ...-... i 5 : 
. R. Wylie, Hill, and Co. .. a ae aeeerreere . ‘ 
{ ~ . ncaislatie . = re ee re 14, Black tin. : 
; So a a oecceene os . 1g ig Deebook Dredging ........ 184 F 
ry rd | 
eee eee eee eee ee ee “* “+ ee i 4 Black -olirs ° iia 
: Schill Bros. .... 174%t |Mar. 27 Less tax | 35 | 20 eee a - ack tin and wolfram ; est. rev., £12,n5 
i Seam By-Product Coke ........ “aq, Less tax | 1%| .. | ian. le 
’ ETRE S Ee April ahs i § o eee iE , i ae” 
; Simplex Conduits .............. 20" °° Tax free oe . eee - peabicas = Esl. value, £8,210; est working costs, £1 7% 
Fi Sir William Arrol .............. -. |Mar. 31 Tax free mi. léris Mydraulic............ 184, Est. valne, £2059; working cost an 
Speedie Bros. ... oo | 5 Bt} . | mi F Ipoh ... uy wo Sagove 
St Augustine's Parade  Hippo- Senter Wieeria..... ..«s F 
, ' drome, — agrapanee ees 10 Less tax Pe Ea con — een 208 
‘Temperance iliard Halls......) 7% os 10 | (8 ae ce ee Vv ‘ : 
T. J. Harries and Co. .......... > Less tax 6 5 es ee 323 — a eS a profit, £2,553. 
United National Collieries...... 2/ p.e.t Tax free | 3 | rome ar ** 90 
United Tobacco ..........00..0% 5 %* |Mar. 31, Tax free b se | oe > iam i palelans 9 Est. value. £3,350: workinec : 
Warland Dual Rim ............ 124% t ° Tax free tt oe Le ——————_ 1 SMCs SII, WOFKINg cost, £3,820 
William Jessop and Sons ...... ' Tax free 16 | 15 L ; ot en re 3! Shipped. 7 tons 
William W. Nell................ St o.oo See weeeaeeerens 53a| Rat’ veloc. 66.428; wor ie 
Winterbottom Hook Cloth 12/ p.sj aoa Sea 1s Shipped 3 i Working cost, £6 88) 
T ax (ree. N. Nigeria (Bauchi). 30) 
Offs Hiver 7j| Value, £1,275. 
ee —— } Pahang Consolidated... 144 Black tin. 9% tons al! a 
Poreo 2) Metric tons 
Rambutan i best. value, 21,56 working é 
MINING OUTPUT STATISTICS FOR FEBRUARY, 1919. | kenong “ . 
| Sere mban i 
Siamese 39a 
Tons Buege: Het Zi bet. va £2.7x . t de 
Crushed Gold Recovered. Sence: Way (Rubber I ribute tim estimated at £2 
SS Sybu ‘ 
35 $e Valve, Prof: | Tekke se ' £4.08 - ous 
mill cs mi. at Total beika Ta ‘ » > ane work i 
eo . o owl. Tin Pields of N Nigeria he NM ‘ 
os Bs mekab Hart 1 
— . —_ o_o Se Pronot 1s} £14 x i 
Gold Tome Tons Ons. Ons Ons ‘ 4 Miscellaneous. 
\ treme 6.7m) L.7hd Wea ‘ ad ~ 1 
thalag hat 2, 00 5.000 1.798 Sor 2.298 
Rarramia La iso 7 
Balifineh Pro 4 262 1626 4 abe 156 b 
Champon Reef 1120) 16.590 6471 i130 TSi0 
tilebe and Pt 5,258 . 9.170 2648 ANALYSIS OF BALANCE-SHEETS 
Lake View and Ste oe 11.921) 2» 
Lonely Reef 4,550 5.2660 aes 14.1% WILLIAM WHITELBEY. 
Mysore 23.021 45.479 9.342) 4.745 15,987 February 14, 19) 
North Aranta; LAG 1.500 79 ce BUS — . . 
yvundy 6.205 1246 614 552 6.78 a x Ine Dec — Ine 
Ooregum =e 12,720 13.466 6,827 1,124 7.95) mount ne. or Dex ; , 
Philipp tons iated : 0 00 , ‘4 
ant, & ‘ 
; ] Q t ya" 1 30 4 ‘ orkit i 
" 5 On l a A ea ’ 
yo l ] 2: H es, va x 12,8 
: 4,66 and I E neic ‘ 
Wail $8 ! f sce. k-in-trade 
; . : rs 77,4 Book debts, & + 
nr + 72,966 199 = ” _ ‘ , 
- . +7 , 
, - : 
a 
' . 
" > 
o + ' . 
he e \ t = s 
’ . ; : 
- ‘ 
, SWISS NATIONAL BANK 
718 ‘ ‘ ’ : . ' \ : 
» { ry : Loi ; . 
: ‘ 4 : . : 
. i) : 7 2 : : aa a . j 4 2 ‘ ' : ~ = Wy s 
° A 4a.82 : we 2 7 ux U 
80.5442 1% L698 24 ~ 2 it 7 *? [yar le « Kaan a “ — 
“ ‘ ‘ & . s9i.9 y iit ’ ms Die tee € ava ee LAS aA ui 
& oo 194,215,2% ia > a 29,847,275 a4 i b ; w on 
51,995, t Ab bY 146,.203.4 i’ we i 22 AwT bis Notes circulatior SS 41 8.0K iat OK au 
12 BLSIGIIT GO.B52.85 148.203.8% j 977,738 | 30,236,282 2034 me a “ ’ 5 38 OOK 3,804,000 a0 5. 00K a =) 
i9 . 81.769,584 639.5 } 149,015,369 136,582,158 30,652,199 20) = : —_ 
2B... .00++| BL628,593 70,555,745 | 144,995,443 155,527,109 | 29,792,648 | 205'- | The Monthly Statement of the Swiss Federal Loan Bank (Dsrielel 
Mai : ®).25),0635 FLO92 AX 154,444.48. 143,9% 4 28,508.94 5 18), — ! shows es = te y oe 28, 19)9 roe issues were 21,224.04 ! which sa 
2 82,435,068 71,409.04 150,229,898 | 158,854.541 29,476,025 19'— /| ; , jationa! B i. 
19 85,414,724 | 72:207.700 | 149,086.980 | 137494.576 | 29.657:024 lo; | “** eld by the Swiss Nations! Bank f 

a BANK OF ITALY. 

. . ? ’ wR } ) us Last 

; Ten Years’ Recorp. Dec. 31, Dec. 10, | Ds Pe ious | oe 

; 1918, 1918. > ee. 

; - Assets £ £ eames eh 
At corresponding date Mar. 17, _ Mar. 23, | Mar.2], Mar. 20, | Mar.19, | » . , 43,055,000. 45,379,000 +7,979.00,+ 
with Che present week. | OR FRIED cee msec nncces vanes a ane oo 000, 30.285,000 + 2.508000+ 

ts nein - | Foreign bills ..............+ 12,616,000 10,150,000 _ 885,000, + 2,466.08 stg 
he Circulation (excluding Bank * 2 £ a £ DT ivtcsacdenmmaneness 30,508,000 27,558,000) 17,455,000 +é7 | Tau 
i$ ED: .ciawinecnaceeeebe 28,683,825 32,905,895 37,824,290 47,358,895! 72,207,700 | Government securities ...... 8,195,000 8,276,000) 8,925,00v ole 
BS Public deposits................ 18,829,677 56,216,377 67,911,094 35,373,425 27,212,004 LIABILITIES. : an). REDS OY +107 Oe 
i Other deposits ................ 41,302,488) 90 125,709 124,334,827 134,380,750/121,834.936 | Note circulation ..........-. 368,934,000 265,310,000 261,568,000 +20 +) cat 
ie Government securities ........) 15,140,327 32,838,646 24,051,099 56,985,782) 56.649,.644 Deposits £1,598,000 54,587,000) 56,122.000 + /.4+° 
bs Other securities .............. 35,555,588 90,275,910 151,821,035 99,228,693 80,844,932 | 
$ Reserve of notes and coin.... 29,753,301 41,516.41) 34,588,004 31,696,130! 29.657.024 WEDEN. 
; Coin and bullion .............. 39,957,126 55,970,306 53,962,294 60,605,025 83.414,724 | BANK oF 8 > aah Last 
Proportion of reserve to Mar. 8 Mar.1, | Mar.9, _ ve 
id. shadennessstnens 492% 282% 18 % 183% 193% | 1919, 1919. is - — i 
Bank rate of discount ........ 3% 5% 58% 5% 5% AssFrs £ £ . 00 + ed 
Market rate, 5 months’ bills..... _24 Stn 4 Ste a 34 i dcticersasininemsbsiinnnt 16,004,000 16,010,000 13,060,000-  & 
Price of Consols .............. 8344 573 532 of 57 oe Balance abroad and foreign a! ooo + aes 
Price of silver per oz........... 234d 284d 35ia 444 4734 SR i ee 7,920,000 8,152,000 7,540,00)—- * 
Average price of wheat........ 35s 8d | 57s 94 | 786 10d | 728 44 | 728 5d | Swedish and foreign Govern : - 
Exchange on Paris (short)..../ 25.22}-25 | 28.32.38  27.80-84 27.194-20} 26.96-27.30 | _ ment securities ........... 3,034,000 3,034,000 150,000 700 + 4138 
— New York .............. $4.56¢ = $4,765 = $4.76 s5-ce $4.768-ye | 84.74-76 | Discounts and loans ........ 19,534,000, 19,377,000, 12,715.00 _ 
— Amsterdam (short) ...... 12.24-23 11.20-25 11.75-78 10.20-23 11.70-74 | LIABILITIES. : a 63 m0 + ae 
— Bexdim ......-cccccccsees 20°48 . os Bs i Notes in circulation ........ 40,060,000 40,753,000, 31,560,000 exgo- 
Clearing house return ........ 278,055,000 276,3 7,000 331,! 574,000 419,381,000 438,124,000 " Deposits at notice .... 5,369,000 4,838,000 55,00 = 
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THE ECONOMIST. 
ee 
RAILWAY AND TRAMWAY TRAFFIC 


No trafic returns of British Railways have been issued since the Government took contro! of th t t the outbreak War. 
The Government took over control of the Irish Raiiways as from Soman tne _— ances 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 
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el 
Present Gross Receipts for Total Gross Receipta. Name. Period. Ending Mile- _Week or Month. | _Total Gress Receipts _ 
Name Period Ending Mile Weekor Month > a ae age. | 191f-i%j+or-| WIG | +or— 
age. | 1918-19. | +or—| 1918-19, | + or = =" ‘é "hen 
_ oy 7 ” (pi aie eens maaan umeaninanel i Mashonaland .| Imntls Sept, 30 #16 | 65,538 + 18,385! 
| } “| | Mid. of W. Aust...) 7 mnths!.Jan. 31 277 | 9,635 + 661 | 
Lypia8. i Re. Rs. | Rs. | Rs. ow, Cope Centon 6 weeks' Feb. 8 205 | 319. + 687 | 
{ xsiKeb. 8 993 | 1,71,838)— 2,305) 31,27,106;+  3,03,491 | odesia Railways) 9mnth+/sept.3)| 1,387 99,8t1 + 18,167) 
gone Dene hs cael 8 118 | 36,600}4 22,800 8,2),000) + 84,400 | Rhodesia Katanga! lmnoth June! .. 7.676 oo | 
Ba EN. Westrn|19 wong 8} 8,062 | 5,26,850/+ 10,945) 89,65,967+ 14,49,3581 | oe } 
Benga! Nagpur. ...|#5 weeks 8} 2,696 | 12,20,00}+161,000) 5,04,59,574| + 32.88.7535 | 
Pembay,Bar.& O.1.|22 weeks|Mar. 1) 2,871 | 18,94,00 vin 3,76,36,000!+  37,66,000 | 
Barns ne weet 1; “gs | “oetoools Sasi] imorowi— "yreus | AMERICAN RAILROADS MONTHLY STATEMENTS. 
Becht sects | Bitty Reasvon—""euco Satsecmr + Spee | —_ 
: jal22 weeks! ; —, 9,000} 097) + 39,512 | ; , 
G Indian Pen viahr (20 weeks\Feb. 15| $162 | 11,18,000|— 25,103] 2,05,01,¢24— 2,34,375 = ee 
Robiikd &Kamaon|t7 weeksiJan. 25) 259 | 45,769 1,742) 7,81,459 + 28,129 ceipta for Month Total Recetpta. 
Do Lacknw-Breilly|17 weeks 25 305 | 53,270) — 1,976 10,43,255;+ 2,03,551 Name. Period. Ending i — So ee 
seit itsomioe: atl Mie| Visas dain iat BG mu [re-| me Tees 
@thn Poniamnthi i mnt t. 5 16 | wl, + 16, 197,01 = | Bees = 
| ' i 
8 t | 8 ' 
FOREIGN. Sistine supe sineisiarwel pane Nov. = .oneee + one 148,372,068 + 19,702,006 
, altimore and Ohio ill mnths x §,529, + 3,751,00t! 158,832,6° 35,887,564 
ABRGBNTINS. | | | « } é wen ee ane. + = even + A 120,669 9iIG4 16,009,150 
‘ | . | | New York Central ..... {11 mnths x .014,171 | + 7,690,607} 267,308, + $7,567,491 
Arpeotine N.B. ..|S woeks|Mar. 1} 758) 11.6004 2400 50,275 S417S | Pen syivamia :1) mnths 30) -32.915,931 |+ 81760156! 353,168,369] 4 65,416,918 
Argentine Trans ..|33 weeks|Feb. 15) ill 4,590 + 460 116,040’ + 13,840 | Southara Pacific 1 tl 3 13430018 1 5B3 ; 
B.A. and Pacific. .|37 weeks|Mar. 15, 3,636 |  133,00C!— 12,000) 4,187,000/+ 1,077,000 | outhern Pacific ........ji mnths €) 15,450,018 | + 1,658,585) 159,966,985} + 19,089,411 
B A. Gt. Southern 35 weeks| 2} 5,792 | 165.000) + 11,000] 4,794,000,4+ 1,106,020 | sag. sonia 
B A Western ..../36 weeks! ae 60 0001— 10,060) 2,458,000 t 766000 
| } Net | 17,000) ve ae 534,000, + 176,900 | 7 
BoenosAyres Cent.| T7mnths\Jaa. 31) | 190 41,663'+ 8,468 285,293'+ — 105,932 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS. 
Gentral Argentine.'35 weeks|Mar. 1) 53,305 146,00C/— 14,00) 4,468,400\4+ 1,064,290 
| Net 25,00\— 7,400 697,920 — 14C,573 
Cordoba Central . .|57 weeks 15; 1,805 oa t+ 2,970, 1,622,360) + oe eee a 
Botre Kios.. % works, 8 631 25,800'+ 2,900 720,300) + 197, etaatiin Receipts for Total 
Baeasiiias. Name. Pertod. Ending Mile Week Recetpta. 
Brasil Gt. Southn.| Imnth \Jan. 31). Met7,09— 1,910 67,0% — 1,61 we ISM + or —| 188 | + oe 
Brag!) Railway tO mnthe|Get. 31) 8,630  Msb3@000 + 12.6447 469.695.0000 + 9,264,625 
Ht. West. of Brazl! 9 weeks Mar. 1) wane . MO}+ 1,20 i” » . + J 190 a ar ka M ‘ age ‘ * 16 a7. a + 7 DN 
le ua Ll) weeks 8 1,63! 3,947 - 106 i, d12)— 1, 766 gi0-a' , y oe . . ’ ~ 
Soryace 10 mmthsQct. 31| 1,380 Mel700000~ 656,758 19,524,000 602,823 — | — Bp - * & a . a2.,00 + a 
alta 10 muthe 3 766 MaSiS@00K — 550,280 27,644,000 + om 411 buruiey © om . we ‘ a ae? 
fae Ps 10 weeksi\Mar, @ 16M) S75 + Site Basle — 88,206 Caicutta Trame vers ’ : pele SAE 
forwalana Omnthetict. 5 1,065 Mel#11000 — 206.562 19,076 + 808 k = °. ” ; a 4 al a 
Rate of Kahin. 8 W 12 mathe vec J ta 2 4,00 6.0% 1,061,000 — 64,000 an . * e 18,55 > 
| Tram* weet ” : ‘ “¢ . 
B).8a8 a8D . 
Peertian at r ves ’ ’ “mw ¢ ‘ 
le 7 ‘ ’ = 4 
. : we. . . ra > 
Oe ofagacte ll weeks Mar 150 (G8 27.15 2.48 217,08 Lanare : 
An imeth Jan 3 om 12.600) ~ i hes : . “ ‘ “ Be ¢ 
Siws ) weeks) 10 weeks’ Mar 16 Ae 22.7% 12. 141 od mate » 4 . aan . = 
Perevian Cory Smnthe Feb 2 1.080 BHO + iho 1,973.4 ee - : . 
wile & mothe ao a ua — 4.3% i.2 i ‘ ' . 2 . 4 ’ am 4 
Ceae L : . ere . : : a  « 
Me ' e. + w/w : ae « : 
—iba he Ce a ee on en ~~ went are ms (48 
stane ‘entire 6 Weeks . r 6,008 4.5 ~' + 16.204 & , ‘ . om 
sited -f Havana weeks ae 7 Se? 42 1 6,014 a i . che t ' ; 7" 94 ; 
Yor of Havens 57 weeks is b,0Us— 7,658 876,46 26, We La — ar nk a ait |S 
‘ 444) . 
Usvevatas 
- r ray MV“ woekea Var 2 272 22.179\ + 111 765,274 + 117,178 
Nrth. Ea 6 weeks 8 186 0721+ 24+ 20,898 TRAMWAY @ OTHER MONI HL: S & NET RECEIPTS 
- Urog. (Weat. Ext) "6 weeks & #1 2,602,—  9¢ + 16,52 nmienl 
Midiand Uruguay .| 8mnths|Feb, 28; 319 18,51i+ 8,338 1 lL + 30,580 
: “ Urug.| 8 mnths 28 113 $25,000/ + 744 237,034 + 2c 5 ; . 
Lruguay Nor 5 mnths 22 73 2,181 + 274 a or 136 rre oe pts a ta 
Name. Period. (Ending | M for h eceipt 
THRE Forsion . : 
4 os + or — 1918-19} +or— 
Alc y and Gandia..|il weeks] Mar. 15 33 Psl2,000;+ 2,000 112,200: + yo a eal 
’ 2mnths| Feb. 28) 6 , 362 601 §,113\— 2,949 : : ‘ {Gross| $ + 88,48 
Bolivar . 8 camthal Of R ea 0\+ 3,381 71,004;— 18. 8% Alabama Power .... lmnth J LN $ , 52°75 | 
ee TF aetielSau. cet ee | | Settosl+ rlesol aes ex ise | «Brasilia Braction, } /t2mnths { ‘Net’! S2e7'00014 Spetood] sa astiood * session 
gone Exve 2 mntha|Feb. 28] 71 Gi— 2,406 12,800 — 290 aeiceamee d ‘ 1 ~ 
ond weeks 22 §59 3.7 + 2.2 : 349,356 + 84,936 Britiat ( f G1 , 4 | 
Ne a <Q Te 148 + to r . t N < + $ 4.0.8 é 
LONDON RATES 
! ' = 
” » +‘ ee 
; 4 
A s 
| Py ‘e . 
a A x ‘ .» + * ( ’ ao 
s ° I s . a u d - 
‘ i‘. as ‘ 5 ' : . LY , ‘ ¢ 
menthe ; res "ries a . . ; : 19 & 
‘montt i , ? ‘ . | Yokobama ye ; " ‘ wu »7 
months’ 4 7 ot >. » 3 ith |) Hone Kong ts for Mexican ®) 656 12s | 7 25 | 18 
unt (Treasury Bilis 501 St th St te St te) Sete Sh SHB} 
+ onthe (£99 2s 44) * 3 4 5 NEUTRAL RATES OF EXCHANGE ON GERMANY. 
Lenns:—Day to | ar 
y —OP 22313 3 3 3 2 5 } 3 i : Rate Rate Rate, | Rate 
Oxposit allowances: Banks} ......_. 3: 3 3 st 3 3 3 — Mar. 20,Mar. 5, Mar. 12) Mar. 19, 
Viscount houses at call+ nseenih | 3 3 3 | 3 3 ’ 1918 1919 1919. 1919 
eines 3 nm " spares eaitaanenebia pqeapenmnanesinrad peisgiomenennaaes 
; ©*Oseeer sc ceecece 3 3 3 3 3 3 3 m2 Amsterdam ........ Florins to 100 marks 59°26 40 20 2330 25°374 | 25°00 
vbanged from 43¢ tzerland ...... ‘rancs ks| 12345 | 81°70 |*47°50 | 48 50°25 
tate owenel £02 A3% 98 Dec. 21, 1917, and from 4% to 34% on Feb. 14, 1918. ——— ere | ee | ee | ee | 
° - 4, 4315, B eece 
trom 53 per cent. to 3 per cent. Ga dene ts oe Claman Stockholm ...... f Kronerto 100 marks; 88°88 55°CO = : = 50 | ss 
. , Obristiania ...... ; 5 | 35°50 {| 3°75 


Comparison with previous weeks :— 


53 __ Bank Bilis, Teade Bills. 
z seh k iacescciianie mTOR Cee exc 
=. 45 Months.4 Months. 6 Months. 3 Months./4 Months.'6 Months. 
19 % % : % -_ ta tt = 
oe if B 4 :* $3 4” 
cc ie 8 ae ; | : 
R 
Lig of BS te 34 4 af 4 
oo 4 te! Se fa 3 te 4 1% ¢ 
Ce i ; ta| 34 yh te 4 14 
; 3 CS 3 34 68 4 4 4 
oR aa ‘ @ 3/4 
hee 34 fa} 3 4, 3 a | 43 
ta ie | 3 3 + 4 14e 3 
i$ 3, | 36 34 4 44 4 i 
7 ism § 3m 4 4 i 4 


T.T. .. 


Re Pe eS on Das 
Cable.... -- 1004 1008) 

On dem’d 974 _ par par = = ; 
SO days . 97 es g) 98 

60 days . 964; 964... «.. 98! oat oot 
90 days . 96 96 ° on | tuk an 


Commonwealth of Australia and 
Dominion of New Zealand 


London on 


Australia and 
New Zealand. 


| Buying. Selling. Buying. | S 


Australia and Mar. 13, 2919. 


New Zealand 
on London, 


elling. 
———- Buying. Selling.’ Buying. 


| AiNZ A(NZ AiNZ A ‘NZ 


20 days .| .. | .. ve 


-. 101%/101 


1004 


ais | 


4th March. 


Union of South Africa. 


London on 
South Africa, 


lca lg dis. 
aa ” . 


Feb. 15, 1919, 


South Africa on 


° 1 
. I 
° 2 


London. 


Selling. 


Din 1% adie 
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% od 
% ee 


eet ral oc Oth 
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A branch of the Bank of Montre 



























































Rs.15,20,0¢,000, realising £11,292,834. Up to October 16th of | Branches ot the Canadian Bank of 


longer announced. For the week ended March 19, 1919, the 


compared with the previous return. 
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March 22, ag 
INDIA COUNCIL DRAFTS. 


i -- | opened at St Paul De Metis Commerce have } 
last financial year the amount was Rs.30,30,00,000, realising | °P : e Metis, Alberta; 





: : al was Opene: on 
There will be no sale of India Council drafts until further | t°®, Ootario, on the roth instant; at Ingersoil, G,.¢ Mane 
notice. From the commencement ot the financial year to the | 15*® eure am On the 13th instant at Killam seo 
evening 0! October 14th the total ot bills and trans'ers sold is | Lougheed, Alberta. ae 


Hee 


_ i. . Vanderho f 
20,606,539. Columbia; and in Toronto at Danforth and Greenu- 2) ot 
£ 539 BULLION } and Dantorth and Woodbine avenues. ” FCCDWOOd aver, 
The gold movements to or from the Bank of England are no —______ 





stock of coin and bullion showed an increase of £979,656 COMPANY NEWS. 


Hy — 
Fs Messrs Samuel Montagu and Co. write on March 2oth, as 
a ae ote . = 4 DIVIDEND ANNOU 
} follows :—‘* Gold: The Bank of England gold reserve against its} _—-_-_-_-_-S>SESESESESESE NOBMENTS. 
a note issue is {82,047,000, an increase of {916,390 as compared Rate % per Annum, except where | | 
; with last week’s return. It is reported trom New York that | Sy week Or stated in Cash jividend 
° = . i rim div + Bir : x Whoa 
/ gold to the value of $253,000 has been shipped to Canada. The | Hame of Company. aaa ——na! Gi, | Venn 
4 : . . » Date of eth 
; Norwegian Storting bas expressed approval of the prolongation | hae A Motes nn 
; of the Act passed in 1916 exempting the Norges Bank from the Final. | ment. Payment Year, oe 
purchase of gold. The Minister of Finance stated that the | Railways. | — - 
Bank had exercised their discretion to purchase gold when con- | Barry Port and Gwendreath a ‘ 
sidered desirable; he added that the stock of gold would be | nt nenenses) (Se 
increased shortly by the repayment of advances which Great Motel Zi poland saseesnereneees 2 -- — Less ta . 
Britain had agreed to return in the form of gold. It is stated | S®¥ YOrE CEDNAL’---eee--e---) Ua% [May 
that the same condition of affairs prevails in Australia as in| CentralofIndia  ............. 9 a 
this country. Sovereigns have almost vanished trom circula- ns ce eseees s. 
tion, and people seem satisfied with the change. The Australian | Tne bastern Bank ........--... 3) ps. ‘as . 
Federal Treasury, so cables the Times correspondent from | Insurance. : , 
- . > . . : : | © xcess oeees we suenee eee 20% + 
Sydney, holds £23,228.000 in gold against a note circulation of | 1 ngon Aseura: ce... 7 
£57,035,000. Silver: The market contains no new features; it | National Guarantee and Surety - 
aine ani > ; 7 ~ ; . y | SEP oe escces-sevones . ; ta 
remains quiet and steady in tone. The Shanghai exchange has Pe. AP oats *l sear 
reacted to 4s 7d thetael. It is reported in New Yorkthat should | Royal ......... we ve -|-9/ D8 
the copper output be curtailed. there would result in the case of | Uuion Marine ... wessseeees LO) po. ax du, ps 
: . oe Tea and Rubber. : 
the Anaconda and some other large mines of this description a | Gan Kee Rubber Te 
reduction in the silver output as well. An official statement was | Gai g(M ulucea) Rubber, Ord 
made in the Imperial Legislative Council of India that during | ee arte a Seer ane 
the last four years 1,200 millions of rupees have been drawn | Kampong Kuanton Rubber .... 10 %* |Mar. 2 tax 59 ing 
from the Mints. This quantity, vast as it is, represents less | Males Rubber... .........-| 10 %o* |Mar. 2 gs 
than one rupee per annum for each inhabitant of that Empire. | Mining ? 
The stock in Sbanghai on March 8th consisted of about | peng ae te neeeenes 19 p-s. April 7 8 tax 
30 600,000 ounces in sycee and 16,800,000 dollars, as compared | xyameatPulai ish ay April 2 are 
with about 30,500,000 ounces in sycee and 15,900,000 dollars on | Nigerian Tin Corporation ......) 7+ %* Mar. 3) L x 
: ’ , N rsing Mines secccce 12c p &. Ma i | s ta 
the ist Inst.’ { | iio a ela PE, occceuscose Le a + : ie ; ‘ 
On August 9, 1918, the Treasury fixed the minimum price o | ate es est eeeceeceeeeeees 6 5 s. April l Ma £ | 2 
. . - ° ic into .. eee eeeesereeseeee a 5. i Lax 
silver at 4833d per standard ounce, but raised the price to 49}d | Rose Deep.. iiamiauneeel’ “dan 
y per ounce on August 20, 1918. On November 13, 1918, the . other ye ” " 
® : > \ oO Aberthaw and bristol Cement. 13° \I 3 : ‘ 
ee price was fixed at 48jd. On December 6th, 1918, the price | Alex Pirie and Sons, Ord. 3 , = 
es was reduced to 48j;d. On February i1th the price again| Do Deft : I Ax 
x > : . nerica samid Co *ref 65 April at a * » 
ry reduced to 473d, and on February 2oth the price was lowered a aa a! § : 
2-2 America estinen A ‘, 
i € to 473d. De'd came ssn0ee . ] 
is : : : . |} Ardath Tobacco 25% ‘and 
} Comparing with previous years as follows :— Asbestos . orporation cf Canada 
r+ re 5 . : 
; Mar. 25, Mar. 24, Mar. 24, Mar. 24, Mar. 23, Mar. 22, | De De an i: = 
iF 1913. 1914. 1915, 1916. 1917. 1918. Associated PortlandCement,Pref “t Mar. 34 BX (ar : 
962 1a Z13 1s 1s Bengal Ir n and Steel 8° Le x 
: 26 id ee 2643 ** 2533 ** 28i5d ee 5573d ** 45d Bex bill Water & Gas, 1885-1892 a4 l x 
| Do 1£96-1901, and 1904 ; £2/1t Less tax 
% NOTICES. British Aluminium Co. 12 April 1 I tax 
2° ° ai * . British and American Mortgage. 1€ 
: The Dominion Bank (Canada) announces the opening of a} British 7 ‘bac + = thes al a)! 3% Mar. 3 
t branch at 51 Broadway, New York, under the management of Mr | Brooks and Doxey, Pref a" 
; C. S. Howard, lately of the Montreal office. eS a - 
© aiece iCiLy i } ’ . 
} Browett, Lindley, and Co., Pref ; 
iP PTCls seuses . t a far 
| Do Ord. : ‘ 
| Calvary and Edmonton Land . | /$ps." Ar Less ta 
ee Ors PERRO 6 vcccesccn : 10 ‘ | ax ire 
| Cas-elland Co. ......... a ux 
| Coliseum Syndicate .... ove Wie bx is ° eS tax 
Coltne:s troa . . cee eee 4 ’ Api i 
BANK LIMITED | Soum'y Shipping’ <ccccccsseesss) aay | ux 
° | C.nard steamship pece >» 20 ; Less tax 
| Debenham’s ” 
3 ° | Direct spanish Telegraph 6 and b ax Pre 
Head Office: 5 Threadneedle Street, London, E.C.2 J) dundee Fioorciow & Linoleum... Leese ta 
| Electrical and Industrial Invest 
ment, Pref 
Evans and Owe peesenens s . 
Fletcher, Russell, and Co. . Aax ire ” 
: Subscribed Capital - - £34,428,948 (cen daadenaaeel 
‘ Uncailed Capital - ° o 27,256,250 Investment, vel. . . 7 
4 Paid-up Capital and Reserve a | Tax free 
: Fund - - ° « 14 4 | George Whitechurch. Limited 6 p.s.| Mar. 31 Less tax 
ii 345,395 | Hackney and Shepberd’s Bush ; none 
; - i Empire eecccosceooeseooes 15 Less tA 
. | Hadfields rineneens 25% Las 
r Deposits - = @ = - £334,898,435 Harris and Sheldon ..... aeeee 174 ot 
: Cash in hand and at Bank a sas Ses ee April 3 
ul i ramways, + rel....-. eee : ri 4 > 
: of England » = - - 63,756,371 H. Holdron _ 900 -c0s .-| 17 %t |April 4 ' os x 
i Money at Call and at Short cee we oma nor] sige lages gel 
tat * } ) ob co see ee . é o a “ 
‘ Notice - - - - 65,809,169 | International Light and Power | — 
2 Pref ceecccce li April i ess = 
investments = 7 = - 61 »600,651 | James W, Cook and Co. ....... ict Le ng = 20} 
Bills of Exchange - - « 39,249,296 {Do Bomas........+++++. Tax tree ink f 
2 | Jay's . se eenecovecers A458 © ’ ie) 
Advances on Current and | Jobn Wilkes, Son, & Mapplebeck iia a, } . 
other Accounts - e ~ 99,213,614 Kemball, Bishop, and Co. ..... —— » & 
iO ORUS ....cc-coccsccses ° = 
Advances on War Loans’ - 14,218,201 | Kern River Oilfields ........ ..| 4 %* |April 16 
| King’s Lynn Docks and Railway a5 
ES > - 
| Pref. os sesocvesoocs ; 10 
| Lamport and Holt :. -odeeseus :: — 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, E.C. 2. J |*icester Pelace Theatre .... 10 — “ 
° | Limmer and Trinidad Lake 10 ' 
Asphalite, Pref. and Ord.. so «4 Less tax yoabo = 









| Linoleum Manufacturing ...... -. (Mar, 27 

















Less tar 
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919, Marcel “ — 
ee 
“ Lean. 
“To Op + 
Alberta, 4 
of, Benes < 
00d aver, as 
= 
ee 
fea 
Nite - 
bees 
a Interest on Interest on ae alt 
% | Divides Bank Deposits, War Bonds, eee 
tor Wi £3 ber cent. £5 per cent. pea L 
—- ea = mT 
leva fa 
& oc 
i0 Cages 
Which ing > 
ich are you getting: 
TEAR DTS 
AS = as you leave money on deposit at 3 
cent., when it is available for investment in 
; per cent. War Bonds, you are only getting part of the 
‘i Income which you could safely fi Si You 
| forfeiting the whole of the difference between i sa 
+ Pie £5—thirty pounds and fifty-three hundred and five 
hundred. 
The larger the amount involved, 
more you will gain by instructing your 
Banker or Stockbroker to put the 
money into 5 per cent. War Bonds. 
Send him your instructions by to-night’s post, and in a few days 
your capital will be earning {5 inste: id of {£3—fifty instead of 
—five hundred instead of three hundred. 
As a holder of 5 per cent. War Bonds you will not only receive 
larger income, but will also secure a definite increase in the 
value of your investment when the Bonds mature and the 
purchase-price is repaid at a premium. 
x Repayment ond Interest 
guaranteed by the State. 
On sale at all Banks and Money Order Post Offices You have the choice 
between 5 per cent. Bonds issued at {100 and repavable in 1924 at £102; 
' or 5 per cent. Bonds ‘issued at {100 and repayable tn 1929 at £105; 
- or 4 per cent. (Income Tax Compounded) Bonds issued at £101 : 10: 


and repayable in 1929 at £100. 



























































































































tg THE ECONOMIST. Wares 

/ E MATE!) 99 19 

F — —_ — -_— “— @ 19 
a ee 
i a , wnat ree eaiansveeeeuanes . NortA Broke Hitt.—Cabk Dur ' 

) EF } sl 2 3 —Cont i eek they 

a) DIVIDEND ANNOUNCEMENTS.—Continued of con camping B07 per onne ton cot Oe egret Meets 
~ = ‘Qther Companies. , eS) %® trates, containing 350 tons 16 ewts lead and 16 O72 ozs sil wen wk Of senee 
> Liverpool Carriage............-- - ° Less tax 1} 6} Rooissne Mingmats DiveLormesr. Pebrusry: “Ope 
he Lowestoft Water and G 4%, Ps ; , | ni | slimes treated, 92] tons ; concentrates produced, 37 + ane Treated La ue 
tae ; ne PPS £24 %|  «.. 7 on a ee cbarges and exploration, £5.98. revenue, £4 724 we ; 
F Manchester Hippodrome, &c.. 10* |Mar. 27 Less tax os | £5,478 — 
i 2 Manganese Bronze and Brass . 5 %t ; Less tax 7h — =e 

‘a aa Manila Electric Railroad Co. ..) 14% |Apri!l 1 ay ‘ ; ; 
eA M.C.Thomson ................ i oie 23 | 3 Outget Other Notes in Rever: 
a 33 | Midland Electric Corporation .. | 6 6 | T rrr, 
} —— : . opper. Tons —~ 
aS National and Foreign Securities | Chine o — re in 1.138.968 Ib 
/  cccesoueuheueede on we Tax free o> | se | Boderosa .. Teta 01 Shipment \rter ended De 
r National Mort. & Agency of N.Z. 4/6 p.s. ‘| Tax free 15 15 | Rav Consolidated. Ss i 0 t75 168 . F 5 
; Neweastle-on-Tyne Electric | Tangany'ka..........00.... — iarter to Dee 
ee Dt hechvebsspransosenss 54 % Subject to tax 8 8 | " Coal. , 
; | New Inverted Incandescent Gas | Cassel Coal 83. 18 
= EE ot iin ene hatiehe Be Tax free 5 o La ae 449 W ; is 
. Chinese Engineering : 63.442 Week ended ¥ 7 

. ' North British Locomotive ...... \Mar. 31 Tax free 10 oo =«C&t aie ee os wy 27.789 Coke. 831 t ; 

f Ogilvie Flour Mills -....... 3 %* |April 1, Less tax i po. AMI 7,925 — Li 
is Plummer, Roddis ............ ae be a 10 oe =| / 92 ‘ 
/ |} Welgedacht .. --| 20 Recgs 
. 3 Plymouth Breweries ..... T4%t i .. 7" 10 > ' Tin. pecs 3 
q Reversionary Ir terest Society 5% |Jane 30 & Dec. 3] Lesstax' .. } Anglo-Continental tec 22 fom dsy 
. ; f Rivet, Bolt, and Nut...... |Mar. 26 Less tax 14 See } pete 
.-s Bee Rowton Houses shia daa \Mar. 28 Less tax ls. © Bongweili ..... eae 5 tod 
f i R. Wylie, Hill, and Co oe 6 oe | Briseis 14 Black indiat 
; ur: — Outen, Pref.. ud Ts | Deebook Dredging ....... 18 Metre 
; 4 1 DO OF. oe. eee e eee eeeeeees .* > | Bast Pool and Agar... 104 Black und w . Boni ¢ 
' . Schill Bros. 174% + |Mar. 27 Less tax S19 (a. oR Mm; est. rev., él2ty De Lack 
eS tt Seam By- Product t Coke 7 Less tax 124 | Milani ........ ; Ls — On 

‘7 a. Shanks and Co. ............ |April 117 . 5 | Gopeng Consolid: sted - 654 Esl. ve £8 ia a . 
E BB Simplex Conduits ...... 20” : Tax free ye | Gurum River .. : 12 ae orking i 
+ x Sir William Arro! a Mar. 31 Tax free 10 - | Idris Hydrauli “iets Gi Fist aes FOE 
é i = Speedie i. wiseseehedke 5 et 7 7 | Ipoh 5 ee . a.,.8 A36 
eae St Augnstine’s Parade Hippo | Semtee Wieeste _ 
Fy 4 ae drome, Bri stol. . 10 a Less tax as <s | on = Pee oon 703 arent 
ee | i emperance Billi ard Halls..... 7% _ 10 S:. ee. me Ne 393 VV «oon arre 
i S ae T. J. Harries and Co eecetne a ee Less tax 6 5 a om Pulai ; , ae os ; ; , a6 . 5 e 
% ee fs 3 United National Collieries...... 2/ p.s.+ Tax free 25 25 re aie 0 , ’ 
United Tobacco ... 5 %* |Mar. 31 Tax free se , ray ; aia sav 
f : ; Lahat ; 2% | va j hiv ot £8 BA 
a Warland Dual Rin EES 124% iiss Tax free 20 a i a Bisich 3 »< 
pr William Jessop and Sons ‘ Tax free 15 5 | pecky Chance , 2 «< Bort 
+8 a, eee 5t . 5 o>) sl Behan ae Bua Bet vals mire 
; 15 Winterbottom Book Cloth 12/ p.s.j ls waren coe 18 Shipp. “ 
3 = — - aya av . . . . ‘ : 4 
t: T ax {ree | N. Nigeria (Bauchi x 
o 9 | Offa River .. js Tj Value, £1,275 
%; aD |} Pahang Consolidated.. 144 B kt 4 ‘ bi 
‘= f° Poreo - 21 M - 
| PRAMBOULAM 2.2.00 cccccves ] ’ é Oras 
: MINING OUTPUT STATISTICS FOR FEBRUARY, 1919. | Renong abies 6 ; 1 W 
; | Seremban.. i = 
t Siamese . ns a 59%, Marys 
; Tons Sungei Best ....... _ 21 hist. v 7 kir st £250 ton B 
p Crushed. Gold Recovered. Svouncei W Ly (Rubber e° pripute nh est ed at £238 ne 
x aa ; Sybdu ose “+. . ‘ mee 
i 2 ©; Value. Profit. | Tekka ee 3 value, £4,48 t. workir by 
a SM 4 Sa bekka-Taiping . 20 kat A WwW, working costs, J 
Mill ao Mill, zo Total rin Fields of N Niger 7 1} “hij 2 
oS _ " ongkah Harbou ; 76 , 
Ae (a a a sidoaa ue | Teonsh. 113. Est. £14,50 i - 
Gold Tons.’ Tons. Ozs.| Oss. Ozs ‘ £ Miscellaneous. a Sitr 
Abosso ...... idan a il 1,713). Weardale Lead. . 20. P oe - 
Balaghat 2,300} 5,000 1,798} 500 2,298 : 
£ Barramia. ; — ; 1,258 ° 180 537] 
Bullfinch Prop est 4562) .. = 4 1,626 4,956) 156 b 
Champion Reef -seeee-| 13,603) 16,380, 6,471! 1,139 7,610 ae 
ry Glebe and Phoenix ; 5,268 =i . - 9,170 = 23,648 ANALYSIS OF BALANCE-SHEETS. 
Po Lake View and Stai — 9,967 - 11,921) 284 y a 
‘ Lonely Reef ........-.....| 4,320 a 5,865, 24,666] 14,135 WILLIAM WHITELEY. . 
Pu Mysore . 23,021| 45.479 9,242! ¢ 5745, 13,987 ee February 14, 191 
} e North Aranta} 1? +e l 1c 1,500 _ 792 £6 895 LIABILITIES ASSETS 
; Nund yx iroo ° cee 8,205, 12,434 6.14 55% 6,705 ; Amount Inc. or Dee Amount. Inc.¢ 
: Ooregum ‘oneane 12,7:C 13,466 6,827) 1,124 7,951 ats a: 4. « cum. pref. £ £ Zz 2 
‘ 5 Oriental Consolidated “ mn 388.000 ; i ~ t 450000 .. Land, bidgs., &c. 2,400,964 a 
Ls Philippine Dredges ~~ 367 i : al alimeaie a Leas lds 
t Piymoutn Consolida S8. ss 10,200 12,18) 3,453 oa 7 ae Lent $0,000 7¢ ; dwill, & 47,807 
} Rezende ene 5,206 5,146 13,742 6.239 | ° nee 10 unt, & 125,16] 
{ Santa Gertrnd -o--} 30,36 . : : os ; 21,580 | 4 » deb. stock 900,000 .. Working pla 
} Sudan 1,900 2,508 692/201 893, 3,147)... Int. accrued .... _1€,620 .. &e..... 39,986 .. - 
Sudan (Jau ‘ oo ; 3,083) _ oan on mort... 141.57 10.112! Horses, vans, & 12,841 .. - : 
i raqual _ csekdienanhk 5,10 14,669) - Deposits and cur Extensions acct 
; TT cttnvkencntvnebes | $8,500b reut accounts 337.37) 65.171; Stock-in-trade 416.138 + 
£ Waihi Grand Junction (4: ree law anadiounn i77.47¢ . 11.280! Book debts, & $7,221 .. + - 
days to Feb. 22)........| 10,063 Wa sce | eee m 180,00 10,000, Investments.... 44,207 .. + 
Quarter ended Dec. 3l— | } - ee Anh a} 136,609 > 
< — a. 7 = . a i Swe i eserve 40,0 Fr Us i ’ 
Shamva ..-+. 100,370' 98.570) 6.425'10.519 16.944 72,966! 14,199 | Py ; npn loss 147 852 a= a 88,887 . 
b) < me : - senene .. + | 
a Total ...... 2,840,994 .. + 165,22é Tota 2,840,994 
Broxex Hitt Prrorrirtrary.—Cabled report for four weeks ended March 5th 
Coke preduced 135,630 tons. Biast furnaces—Overhaul! No.1 blast furnace well in LEVER BROTHERS 
and. No. 2 furnace produced 11,5i7 t s pig-iror Foundry furnace —Produced iia 1918 
750 tons. Open hearth—Produced 16,951 tons. Previous records breken by pro December 5t , a 
icing for one week 5,130 tons stcel No. 1 and No. 4 furnaces being modified on LIABILITIES. ASS , 
nes of No. 5, Ne. 6, and No. 7 Blooming mill—Produced 16 ons Rail mill Amount. Inc. or De« Amount. i 
~ Prod iced 9452 tons. 18-in mill -P 2,897 tons. 1 illi— Produced £ £ es 
1,871 tons 8-1 mill—roduced 408 tons. Rod 1 Produced 1,254 tons Cum pref. Ca + _ 148,652 «. 7, 
Broken Hil!--11,002 tons ore raised. Concentration plant—Treated 9,199 tons | shares .. 11,750,000 .. +1,000,000 | Deb. shares, &c. 1 420,551 .. # en 
crude ore and 6,455 tons tailing-, producing 1,595 tons lead concentrates, 1,839 tons | 15 9 pref. ord Debtors ...... S48049.. * " 
imes. Zinc separation plant—Produced 4,400 tons ne concentrates. Slime | ghares _ 2.313.014 .. + 112,810 | Stock...... $058 ob- . 
tation pliant Produeed 1,800 tons lead concentrates, 2,898 tons zinc concen- 20 ™%, pref. ord Works, pa ees . 
ates shares | 950,000 .. + 650,000 &ec.. .. 5,550,051 
Burma ( POR ‘ Cable *‘Bawdwin Mines—No 3level—North drive 133 ft | 5 “A pref Leasehold pre ee 
ast, from 25 ft to 33 ft 10 ozs lver, 10 per cent eed an 143 percent. zinc. Fast ord. shares 252.326 + 99,731 mises, & ie 456 7 
rosscut, 302 ft nerth, from 39 ft to 110 ft no values ; from110 to 125 ft north side, | Ord. shares .... 2,000,000 ed Int. «iv eO,oe" 
2 ozs silver, 3 per cent lead, and { per cent I South side, 12 ozs sil er,9 per ' Reserve fum 490 801 .. + 5,580 
ent. lead, 2 per cent ne and per cent. copper. From 130 ft to 135 ft, 10 ozs Deprec. fund 1,048 957 + 249,726 
ver, 21 per cent. lead, 5 per cent. zine and 3 per cent. copper."’ Insc reserve 140,177 + $2,390 
Creditors .. 3,039,921 + 1,186,099 
| Profit « ss 1,553,589 .. 55,189 
PEARL ASSURANCE COMPANY LTD. — a 
BRITISH ALUMINIUM. 
December 31, 1918 : 
NATIONAL WAR BONDS sao a 
=e Amount. Inc. or De ¢ 
. ‘ £ a 112.22] 
may still be obtained under our Or - _.... 600.62 Property, &€ ae ane 
INSTALMENT PURCHASE SCHEME. | Pref.shares .... | 299,570 a rn 
ebentures » glare eT ee sent 470,60 ‘ 
lf you are interested in an investme) ling 44 p.c. net Interest a ied 25,275 - 2.20% vestments - 314 
| ; z Sundry tors 32 + 66,853 Stocks ee 
aoe ivaient to 26 8s. Od ross when taxed at 6/- 1 I 7 4 an a 431,652 6,055 Sundry ye 
edi io i a) B46 
the £) uire of any t our hepresentatives or I | : int 60.300 .. + 11,800 Ca . 
| De? stock re 










PEARL ASSURANCE COMPANY LIMITED, | semptiom acct. s7.g21.. + 2.085 


I - 7 
High Holborn, London, W.C. 1. eens 470.000 .. + 70,000 
Funds exceed £14,000,000. I 





—— or 6 12 T< 
ee ee eee ee A008 . yOd4,2 rT Ae 


: res 450,000 : 


rofitand loss... 176,408 .. 1,835 


—- ' 3,88) ,89- 
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sOLONIAL AND FOREIGN RAILWAY RECEIPTS. 





Present Groas Baouipte & for Total Gross Receipts. 


Name Period Ending 
[plas 
amo ! 19 weexsikeb. & 
cs 4 weeks 8 
ay ix We cars 19 weeke 8 
Bence: Naey 45 weeks - t 
a MI 22 weeks = -& 
Rarer ba Be 
oe  Dmblis & ka 2? weeks Mar. 1 
we Indis2 22 weeks t 
; dign Peninsula 22 veeks d I 
intra & 8. Mab. 2: weeks Fe) 18 
e rd &Kamacn |! weeks Jan. 2° 
scknw-Breilly 17 weeks 2 
“ + Indian 45 weeks Feb é 


abe Poniamn thy gmnth (Oct. o8 


FOREIGN 

ADORrTiNS. 
Arpectio N.E * weeks Mar 
Arpeptine Tra 3 weeks Feb 
§.A and Pacifi "7 weeks Ma 
BAGLS ern 4S weeks 2 
BA Western % weeks } 
Roepe Ayres 7 moths Jac 3} 
eotral Argeot 35 weeks Mar l 


s Central 57 weeks 
Kins Y weeks 5 
BaziLias 
Oras 8 Imnth jJan. 31 
Brag!) Railway mnthsOct. 31 
nw { Bras weeks Mar. 1 
r os 1) weeks t 
Morvana 10 mnths, Oct. 31 
VoLsta 0 mnths 31 
San Ps 1) weeks|Mar. 9 
Soreadana Omnths'Oct. 31 
Sate of Bahia. 8.W 12 mathe vec. 31 
BAS AND 
Puacvias 
Ap‘ ofagasta .. il weeks Mar. 15 
an Imnth |Jan. 31 
Sitraie 2 Weeks). (10 weeks! Mar § 
Peravian Corp 8muthe Feb. 22 
wha ..| Smnths 28 
UBar 


. 5? weeks/ Mar. 15 


nan Central 


isvana Central ..|'6 weeks 3 
: ed of Havana. 57 weeks , 
“of Havana .. 57 woeks 15 


Citovaras 


“mw Urnguay.. 36 weeks|Mar. 8 


-"4.(East. Ext.) 36 weeks! 8 
ma Nrth. Ext) 6 weeks| 8 
ae Ext),"6 weeks g 
Wtas' Uruguay .| 8 mnths) Feb. 28 
~ Wes rug.| 8 mnths 28 
ay Nor 8 mnths 28 


*2aR Fonnien. 


1 weeks| Mar. 15) 


Looy and Gandia 5 
=o 2maths! Feb, 28) 


Cl ‘ 6 mnths) 25 
v Dac Nat.Riy| 2 anths 28} 
ata Rica 7 mnths) Jan. 31 
voted Exte 810b) ¢ uunthal/ Feb. 28) 


weeks 23 
weeks|Mar, 8&8 


of, 2mnthsi|Feb. 28 
eotra, Reet a ” 


Syptian De = 
R82 atho of pain 1 


Sernatior 


_ aira&Caracas 2 mnths! 28} 
Dae ecarshamn 10 mnths! Oct. 3) 
mae aay Cevtral .\35 weeksiMar. 1 
Penns &c) 7mnths|July 31 
Head -abeilo, &c.'12 uunthsl De 3i 
dor 7 al ¥ 
bata Fe reese ss 24 Weeks) Mar. 15 
French Rail Ways Imnth |Jan. 31! 
lat od Hue ‘ago! 2 mnths! Fs 26 
faand Huelva.) Lmnth Jan 31 


Week or Month 





Mile- 
age 1918-19 | +or— 
| 
993 1,71,838|— 2,305) 
118 35,600}+ 22,80C 
2,062 5,26,859 10,945 
2,695 | 12,20,00(}+161,00C 
2,871 | 18,94,00°| 41 72,000) 
1,342 | 5.28297} + 3.437 
239 95,000}+ 8,251 
2,767 , 28,45,000} 4 114,0¢ 
31124, 24,45,700}— 9,000 
5,152 11,15,000}— 25,105 
259 43,769|— 1,742 
*O5 53,270\— 1,974 
1,829 7,22,539] + 37,977 
716 7.37,.619' + 15,124 
€ & 
752 13,509\+ 2,490 
1] 4,590 + 4¢ 
3,536 135,000'— 12,00¢ 
5,792 165 000) + 11,000 
Net 2,09 
1,882 66,000; 10,060 
Net 17,000 
190 41,643 + 8,468 
3,305 146,00C/— 14,00 
Net 25,00C|— 7,400 
1,205 42,3004 2,970 
831 23,800/+ 2,900 


oe Ms47,030'— 1,910 
5,530 |Ms5395000| + 1206447 
1,010 20,300}+  1,20C 
1,83! 23,947 r 105 
1,280 |Ms1700000) — 655,738 
766 M 0313900 — 339,280 
1533 37,330) + 3,176 
1,003 | Ms1811000) — 296,362 
52 Ms 94, 000i— + 8,000 
838 27,130|\— 21,485 
64 12,500/— 1,500 
366 22,730,— 12,141 
1,059 | 8943,470|+ 18,06) 
181 8,062|— 14,256 


62 


681 
155 


272 
ll 


Zl 
319 
113 

13 


100 


13,233}— 22,985 


6,005) — 6,500 
37,967|— 55,802 
5,003)— .7,635 


' 


22,17914 3,115 
6,325i+ 534 
0721+ 108 
2 602— 96 
slil+ 8,338 
000 + 744 
2181 + 274 
Psl2,000}+ 2,000 
2,362\— 601 
13,000)+ 3,381 
7,760 
23,125|+ 10,950 
§,006}— 2,400 
8,728] + 2,219! 
P128,406) + 96,591) 
58,356) + 7,356 
27,3291\—_ 452 
| E,L00|— 2,440} 
18,061/+ 6,719 
4,82C}+ 1,700 
Ds1312326| + 355,965) 
200;— 1,30C 
5,43¢/+ 1,694 
156,374) 4,526 
7,65'— 753 
11,457'+ 534 


1918-19. +or= 


= 
tteth tel ttrtet 





175,000 
105, 932 
1, 64,2 
14¢ 
583, wv 
197,700 U 


l, 622.360 
720,300 


> © 
$+ tt++++++++ 


47,090 
49,693,000 
178,83 
271,312 
19,324,00 
27,644,000 
253,912 
19,076,000 
1,061,000 





It+iriltt+i 


62,000 


217,885, — 107,265 
: $3,51 5 
7,973,835| — 22 9,195 
132,903\— 71,577 
685,910, + 17,814 
318,462 + 15,264 
1,878,225'— 60,614 
278,545|— 28,956 
763,274 + 117,178 
184,813) + 9,041 
135,624 + 20,838 
94,830 + 16,525 
136,051 + 30,50 
237,04 + 20,583 
16,168) + 992 
112,200/+ 12,300 
6, 113;— 2,939 
71,004,— 18,890 
25,300' + 4,380 
154,716 + 68,154 
12,800 — 2930 
349,356) + 84,936 
1,345,148 4+ 1,039,872 
111,677 + 13,540 
9,9\1— 2,795 
12,800| — 2,90 
174,025) + 74,512 
158,610) + 37,820 
7,541, 210) + 1,759,851 
44,500/— 4,444 
on + 19,101 
14,513|— 2,723 
11,457'+ 53 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


Present 


Period. | Ending 


weeks Mar. 14 
Abelian Pa week 14 
and Trunk week 14 
ac &. Pacifi week "9 


CANADIAN 


Name, 


Canadian Northern® 





f§\ 1 mnth | Dec. 
7 ' An L 
Adadian Pacifce fii 
CF ened 

mand Tr [ j Jat 
Temince a {il 
“tite Pass & Yokou t 

= ve 


°3 





Mile- 


age 


Groas Receipts 7 
for Week. 


Total Gross Recetpta. 


7 igig, | + or — _1919. Sie aioe 
$879,190'+ 146,100, 9,040 +600) + 2,234,900 
$2 615, + 149,006 28, 924,000;/+ 3,447,000 
£238,220'4+ 64,272) 2,234,381'+ 757,457 
£18,431 — 1,842 178 108 6 os 27,921 





Period. | Ending 


w 


o 


“uw 


i 


Gross. 


$5,043, 30 
8610, 20 
$13,( 28,000 
$13,028,00 
49.4.6" 
£24,400 
$27.3 9 
$1,244,080 ~ 


+t+++4+ 


et earnings ‘before deducting Lakes, 


Inc. or Dec. | 


1 70,1 100} 


RAILWAYS MONTHLY STATEMENTS. 


Net. Inc.or Dec. 


2] 85 6n2 400 + 4 7 600 
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e Railways at the outbreak 


lary 1st, 1917. 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


of British Railways have been issued since the Government took contro! of th 
The Government took over control of the Irish Raiiways as from Jan 


of the War 





OTHER COLONIAL RECEIPTS, 


Name 


Mashonaland . Q 
Mid. of W. Aust. 7 mnt 
New Cape Oentra 


Rhodesia Rail ways } antt sept 


Rhodesia Katanga 


Period. Enc 


Present Gross Keceipts for 
ting Mile- Week or Montt Total Gress Recelpta 
age 191 + or L1e-1% | +o7r— 
2 & 
5 820 65,538 + 18,385 3,940 
l 277 9,635 + 661 5,684 
S 205 . + 687 2,710 
1,387 99,811 + 18,1467 34,272 
X <4 7,676 





AMERICAN RAILROADS MONTHLY STATEMENTS. 


Name. Peri 
Atchison Topek 
Baltimore and © 
( woand Milw ~ I 
New York Centra 


TRAMWAY 


Name. Period 


A o-Aryventi week 
Auckind le e 4 weeks 
Burnley Corpora week 
Calcu Tr w week 
Chatham & )) t 
Egyptian Markets week 
Glasgow Corporat 

Tramways ..... 4. weel 
Hong Ke cece 3 week 
Isle of Thanet .. 24 week 
Lanarkshire 3 week 
Lancashire United 10 week 


Livery yo) 


Corpora 


tion Tramways week 
Llandudno & Colwyn 

Bay Electric Riy. week 
L.C.C. Tram ways 50 weeks 
Madras Elect.(2 wks); 8 week 
Pernambuco Trams..| i0 weeks 
Rhondda a 9S weeks 
Shanghai Electric . 1 week 
Singapore Electric ..| & week 
EE -ncccocnces week 


Receipta for Mor 


} 


Total Receipts. 





d. Ending 
1 | + or— 1916. | +o — 
8 | 
Ne 5 + 188, $72,068 + 19,702,006 
ti+ 852 6° > 35,887,564 
+ 69 4 16,009,150 
+ + 47,5¢7,491 
- 4 65,416,218 
: + + 19,989,411 





AND OTHER WEEKLY GROSS 


P resent 


Ending| M Wee 





Receipts for 





RECEIPTS. 


Total 
k. Receipts. 





1918-19. /+ or —/ 191819 } + or — 
Mar. 4 329 @58,38i/+ 1,443 487,368 + 7,286 
l 27 £25,258 + 355 
2 £2 + 7 in 
l 254 B® + 14,017 es 
¢ 1g 1,2 75 10,905 + 
¢ éi, 673 18,530 i+ 
99 | £29,458) + 829) 1,175,354 + 
J 1 ee $13,983) + l 40,422 + 
M : 25'+ ! 6,983 | + 
284 £3,425'+ 33,741 + 
2 42 £5,020) + 424 29,758 | + 
124 £21,068: + 4,356 209,788 |+ 35, 26¢ 
4 : £218) + 43 4,405 (+ 873 
] i4i4 70,874'+ 16,089) 3,357,86¢4i4+ $83,482 
I 2° . |Re35,254/+ 1,701) 166,609|4 17,415 
Ma #5 + 95 51,602 | + 4,901 
¢ £2,104 + 2 18,941 | + 4,673 
Jan. § $31,484'+ 5,118 31,484 | + 5,1 
Fel ] $16,852) + 3,671 77.240 |+ 15,66 
«Ma é £775\+ 168 6,547 + 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 


Name. Period. 


Alabama Power .... 1 mnth 


Brazilian Traction, } 
receipts in milreis J 
Brisbane Electric 


12 mnths 
2 moths 


British C ne eatin 
Electric, &c. ... _— 

Buenos Ayres nd co 
Croze — 8 mnths 


Burmah Elec. Tram- 
ways and Lighting 


Cape Electric Trams. 


Canadian - Western 
Natural Gas ..... 


5 mnths 


7 mouths 


4 moths 


Carthagena and - 
Herrerias Trams. 1 month 
Catalinas Ware- — 
houses ..........-., 4 mnt 
Chillagoe ......-.++-- 1 mnth 
Cities Service Co..... 12 mntl 


Cordoba Light, &c. Smnthe 
Cuba Rail 6 mntt 
Elec. Supp.of Victor: a 40 weeks 


Havana Kiec. Rail., | 12 mnths 
ight, and Power J 


road . 


Kalgoorlie Electric) | g mnths 
Tramways ....-- J 

Keystone Telephone., 1 mnth 

La Guaira Harbour... 1 mt 

La Plata Electric 2 mn 


Lima Light, Power, | |)5 » 
and Tramways...) |)“ 
Lisbon Eiectric .., lmnth 


Misa'ijpi River Powr 

Montevideo Water... 12 mnths 

Rangoon Electric . | 1 mnth 
DRO ccc cccceces ll mpths 


j th 
impto 


Toronto Riy., &c. l mnth 

United Electric T. of 
Montevider . 4 mnths 

United Railroads) ,, , +1. 
CT... °0°”C~C~* 





Utah Securities 

Vera Cruz Electric ths 

Victoria Falls and} ae 
Transvaal Power) wuarter 

Winnipeg Electric ... lmnth 

















Total 




















Present Receipts 
Ending Mliie- for Month. ____Receipta. 
age. 1918-19 | + or —| 1918 In| +or— 
88,481) .. os 
Ji ine £2.75 i : a 
a 46 4,000} '01 894,0001 4 9,694,000 
: 7 570,000} 52,131,00 5,058,000 
Feb. 28 2,371 72,95 + 6,446 
Sen 3 117,920} 4,096. 5891+ 612,355 
— a 48,955 994,60. 223,059 
Feb. 2 8,032) 343,209 + 39,434 
{ 
Jan. 3) 3338,265|+ 12,835 .. | 65,654 
2;|f Gross} £29,452 + 4,965) 16252714 14.54 
- Net £12,372.+ 2. AB) 61,616 6,316 
31) Gross | $152,185 — 12,718 464,784) — 2,429 
Feb. 28 12 51 — 1,680 6,064 — 2,036 
Nov. 3} Gross + 3,800 i - 
Feb. 2& { (sTross ° i . 
Net Si -— aa as 
Jan. 3]| { G@roas $1 — 177,864) 22,102,203) + 2,672,698 
iNet 82 — 208,620) 21,549,96114 2,486,927 
De 33 & + 1,79€ 131,712) + 2,817 
21 (Gross) $ _ 270,942 3} 4,966,425)4 414,909 
— ( Net D r$.z2, — 240,207 1,019,0%/— 117.192 
Jan. § 22 1£4,504 — lj 35 478) + 2.167 
Dec § Gross; $709 + 36,102; 8,175,544 1,186,946 
t Net | $574,8.1 — 5,902} 4,401,72%+ 458,858 
ai §Gross| £2,917 25,074 
Se 0} 3 - 
pt. 30) 4 Net £703 
Jan. 31 ae an 
I 2 + 
Dec. 31 * 
Mar. 31 E 
May 31 a2 
Dec. 31 + 5, 
Feb. 22 + L, 
2 i 16 
Nov. 3 7 is 
Jan. 31 * 115 
Feb. 28 + 4,159 
. 2 + €1,64 
.¥ wy + 48,133 
May 31 . os 
— 25,494 j 
Dec. 3] —- 18,500 4,700— 103,300 
June 30 .* 
| {Gross} $390,839 + 55,897 + $6,897 
jJan. 3) { Net * Fy 523 + 20.731 523+ 20,731 


t 4 weeks return. 
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‘i Prior Lien Debenture service fund (/, ios 
Reports and Notices fund (/43,224), reserve for depreciation (/ ocean a 
H o account {7 ‘000, there is left (1 4 i % : 
; ee final di ieadastnsateedencer once 
‘ Marconi’s Wireless Telegraph Company announces that it has | Making ropercent. for the year, 
Fi ast established wireless telephone communication between Ireland and | forward £31,380. The reserve 
Ss amen invested in securities outside the | ; 
; ; £450,000 is in Government War Loa 
se GOVERNMENT STOCKS, &c. ciauon seserve account am is ¢ 
is VENEZUELA 3 PER CENT. DIPLOMalIC DE8T.—The Council of | /uminium has been released from G 
Foreign Bondholders notify the receipt of a sight draft for | °° gts In consequence of the ce 
a £4,399 158 44d, being the moiety of the third fortnightly instalment | 995 failen Off Considerably, and 
4 of the debt service payable to the Council in respect of the halt-year | throughout the world resumes t 
ending June 30, 1919 | time it has become necessary t Der 
: BANKS. present demand. Arrangement has _ 
EASTERN BANK.—The directors of the Eastern Bank announce | whereby the large stock of alumir i 
that the net profits to December 3rst last, after providing for con- | Teduced without unduly affecting the ag p Ble 
ting2ncies and including the balance brought forward, amount to | Bill which the company pron 
£84,806. An interim dividend at the rate of 3s per share was paid on | Water power in Scotland origina r 
Ocrober 7 last, absorbing (22,500, and it is now proposed to pay a| but was withdrawn on second re; e 
final dividend of 3s per share, less income-tax, making 74 per cent. for | Which certain of the prov 
the year, which will absorb {22,500, placing £20,000 to the reserve | acco rded to the scheme by the Board ot a! 
fund, which will then stand at f/110,000, and carrying forward | Departments 
£19,806. : ; | agen BOUTON.—The report of |] 
ASSURANCE | forthe year ended Sey came oh la ‘3 
BRITANNIC.—The life premium income last year amounted to | Which reduces the debit balance at 
£1, 27,769, an increase of Cx 1,621, al i the total premium income | “ations were opened up with the La mpa » 
was {1,632,828. The war claims paid during the year were £68,o0co, | Ultimately an offer was received fr 
and t ne total amount paid under this head has been {220,000 The | assets and undertaking of this compa the the a: 
influenza epidemic caused the civilian death claims during the last | 5! eet dated Septer be r 2 t , 
13 weeks of the year to e 2ed those of tbe last quar‘er ot 1917 by | vide 155 1n Cash and 5s 1n shares ol > La ‘ ny Lal 
£98,000. The annual valuation showed a surplus over liabilities of | OTd!nary share of this company, and a fi 
£181,048, of which {96,615 is declared divisible among policy! lders | Lan ham Comy any for each 20 delerre 
and shareholders. | directors have no hesitation in mime , i 
LONDON AND LANCASHIRE LIFE AND GENERAL ASSURANCE | Offer, which they have a ready privately 
ASSOCIATION In order to avoid the confus on which has hitherto | largest sharchoiders, with whose approy ave € 
existed owing to the similarity of titles, the directors of the Lond n | provisional agreement with the La um LU ye P 
and Lancashire Fire Insurance Company, Limited, and those of the | passing ot the resolutions the agree 
London and Lancashire Life and General Assurance As-ociation, | elect [he consummation of the agr ‘ 
Limited, have come to an amicable arrangement whereby the latter | Pany will involve the simultaneous liq » 
ympany, subject tot approval of the shareholders, wi!l change it cos s of the liquidation are pay 





title and be known in future as the ‘‘ London and Scottish Assurance| JAY¥'S.—The repori ot Jay's, Limited, tor ear nuar 


‘ 


Cor oration, Limited.” last states that the proit, after cl 





ROYAL INSU: ‘ANCE, [he board of directors have decided to! newals and repairs und making f1 i 
recomwend to the forthcoming annual general meeting of the share lebts and depreciation, am nts to { : r 
holders that a final dividend of 19s a share, less me-tax, be paid | After deducting income tax and Gire 
for the year 1918, making, with the interim dividend paid in Novem {5,970 was brought forward, making { : 
ber last, a total dividend for the year of 36s per share, less income-ta pose to pay a dividend on the ordinary ~ : 
as compared with 3 per lare, ie in ome tax, paid for the vear year, less i c me-tax at ; 10d, t | r 
1917. Che d'rectors have also decided to recommend that a sum of | £10,000, and to carry forward /11.( 
4 £294 468 be applied out of t! ndivided profits of the company in| 2 unting to {G09 ha een r 
& payment . £ i of the amount remaining uncalied on eax h hare ncluded in the profits, but ha oeen a¢ 
is ued, thereby reducing the uncalled liability to £7 10s per share fund, rai ing the total to £25,713 
THe EMPLOYERS’ LIABILITY ASSURA INCE COR PORATION, Co meet PERUVIAN CORPORATION Messrs ¢ t { o 
the pressing requirements of their many clients in the City, the ufier April ist the coupons of the Pe r 
Employers’ Liability Assurance Corporat a. Limited, | sve opened a| © per cent. debentures t rate ol { 
branch office at 13 King William street, London, E.C. 4, under the | accordance with the resolution pa is 


manayzement of Mr Maurice H. Peal March 12, 1896, with the addit il interest {2 pet t., Mai : 
a WORLD MARINE The report for rar8 shows that the underwriting | a total payment of 44 per ce 
3 act unt ot I917 wed a suri us it £210.61 on a premium income SCHILL BROTHEsS ihe ft rt < 


e me * } . een } lem he ' i é t r . 
: ot $760,389. Interest receipts were / 33,45! The general reserve | the year ended December 3 oT ‘ : 
4 , { 7 r ‘ ; , 
. { Ga WwW crea ae t i it Walia é At iit rence pr ts ¢ t . e * 
5 and | Va tine é j i tors re Y eT a fina i rema rpronht Of £44,473 jl ‘ , 
1 of 2 is ire ta é LK per ent r the vy ur 1 1 é 209 he I ( rec mmend a 
) iS OF 3 a lare, tax ire [he 1 t } tor 191d i { 17% per cent ess tax mak cr s 
ait et >a per ent ab ri iI , and leave {227,319 to be \ ir, to transier to reserve 
carrie for é I fe : Ss the first £22 14 Warrants be 1 steg on 
kims { ex] = bole aie UNITED COLLIt RIES The report 
’ I i , : . 
orward /4 ? fhe fund at unt ¢t $c as ¢ npare for ibe year ended December 31 
wit j ‘ é re the w : j 1 ¢ A ( compares w / 
l Z 1.4 veiore the War : ' ‘ 


; MINES, 19 The output of coal w 5 84 . 
DOLCOATH The report of the Dolcoath Mine, Limited, for the | 1" 1917 and 2,050,950 toms the pres a 7. . 


SiX iD 3Ist t states that the quantity of t fia ‘bas & 4 r 3 
> cr by t a ir was 28 ons 1 Gec ase OF 4,0 ' ent en — — 2 ma 
, ton 2S tred vith the pre . x onthbs. The sales of tin, stores are stili I n, al jl lead to eavy |} 
: 4 r 2 } { I tons al j n Va e I 
£3814 Che produce of black tin per ton of stuff treated was 31 45 
S ’ r f2.48 lbs per ton [he average price realised for 
t ld du y the half-year was £188 15s 3d, an increase oi 
4s 11rd per ton Working cost ive again increased very consider 
b] and now amount to the unprecedented figure of (2 7s fd | 
s per ton « re crushed, including interest on debenture stock 
in lheu of lord's royaltie Ihe principal cavses which have 
contributed to this position are the diminished output of 
approximate y 12 per cent. (chiefly due to the shortage of miner 
and the higher prices paid for materials, electric power, and wage 
Development which was possible in 1918 was less than one-tenth of 
that carried out in 1914. Under the circumstances it has been impos- 
: sible toc y out the development at the s10 and 2 fathoms levels 
to which reference was made in the last report, hoe this work will be National Bank of South Africa, Ltd. 


. » 3 r ' : kT) } t Pa py 
put in hand as soon as the conditions improve The balance brought 300 Branches within the Union: Salaam, 
forward was {/10,521, to which must be added the profit for the six ' Mombasa, Nairobi, Mozambique. Dar-es- 
months of £14.446, making {24.968 After deductin » {2.530 written d 
/ g {24 . After dedk ig £2.53 itten a, etc, and in Nyasaland. 
off buildings, plant, machinery, &c., there is left £22,438, which the Tanga. : 


- 3 3 > . — 
directors recommend be carried forwa:d 


LONDON OFFICES: 


C.-2 
MISCELLANEOUS. CIRCUS PLACE, LONDON wals.® 
BRITISH ALUMINIUM.—The report of the British Aluminium | 18, ST. SWITHIN'S LANE, E.C . 


Company for the year to December 31st states that the profits, after 


ency at- = 
— wa L STREET 


making provision for excess pro's taxation, amount to £420,426; | West End Office— ; 
NEW YORK us 


£33,215 was brought forward, making /453,6;0. Deducting provi-ion 25. COCKSPUR STREET, 
or income-tax, legal expenses, bad and doubtful debts, depreciation of SW. 
nvestments, and proportion of profits payable to directors (/ 113,000) 





lectric 





ay propriate 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 


Pretit Sas 
¢ Amount Arp! 
Balance| After 4: 
: } AVS) livids 
Period from Pay- ; | 

» 3° j ¢ ib el r 

Company Ending. Last | ment Es Distr Ordinary | 

_ Account| Deber ; 

tire dU n 

— Rate Ar l \ 


Banks. 


‘ Austr 4 . eoeeee 
wy “aor ; 
gand Maltin 


W be 


Lighti ng and Power. 


“seen - 


y 
3 
© 
oO 
fund 
— 
tO 
GO 
t 
be 
+ 
oo 
Co 
n 


Oct. 14% | 126,12€; 225,919; 352,05 lit 170,00¢ 


4 - a lien eevee Dec. 3i 17,4 27,255 6%> 6 0 
Cas. re ee 
xe OQ 5.7035 
1 Dablin Consumers’....| Dec. 31° 16,99(} 23,280 O7 
Pal 1 VUE Vee ro . 
- (/€' 46.3808 
tels, Restaurants, &c. _ sa Nae | 
cia Coreen ee 31 Dr gle 8.32 7,4): es < 
i a. soseeeee eee Dec. 3l 215 t 16.222 18,37 5 7.243 
Dec. 31 161,38 131,27¢ 293.26: a 


on a n d Steel. 
ire ere “8 ae .| Jan. 31 11,672 19, 
ss BONE cacsacns ..| Dee. 3h(a) 133,91! Li 


siuer.can Mortgage ....; Dec. Sl 3,785 40,24) 
Pee RE ae 11,27% $1,u5¢ 
\i and Agency (.Né Ww : 
e vives, Sept.20 | 23,590) 38,22: 
Motor and Cycle : 
Sent.30 (Dr219 12,41: Dy 


ease Mar. 31 19,53% 1,090,17. 1,109,70¢|  8+(b) 204,986 1: 


tra) .. cae Sept. 30 70 1,08 

t nian are ema ‘ Jane 3¢ 2,260 2,99 

TOIORORD no 64080050084 Sept. 20 11,064 9,12 

Oe ie Bea rata Oct. 31 2,233 §,91¢ 

s g I) 31 1,45 9,58 

; auaeeee Sept. 30 3,04¢ 5,81" 

: oe aiasenis alt ae. ae 7,65¢ 1,40 
sand R eae ine 30 155!Dr 1,574'D1 


y 
> 

"y 
pt eee 
anon 
es 
) 

+ 
> 


DA 
Wa! ; 24 Ocl 
02,02 te 12,6CC 
g) Tok Je ae 
O ds 42D JU.UUI 
* **. 


25 7 2,3'C 
118 6 4,08¢ 
LS¢ 10 5 7st 
{049 30 9,00( 
,OO ss 
9, Lb 5 37 38 
L,42/ - 


re at aa tea ano ..| Feb. 19 8 ilf 14,59 22,70 20 10,00( 
iia wis S cisee oneal sak aie ae 5,977 55,876 39,64 5 850 

: Sr Feb. 19 6.50 135,15& 9.66. Ss 5 
RE iis cat - escewaite ek a 14,918 22,114 7,02 10 12,387 
r and ¢ See ee se: ae 1\6* 17,12 8x 6 2.520 
ges aiaabel 14 19,651) 151,562! 171,213,)Mgr.St 38,91 


Telegraph. 


: sae aan tea D 3l 32,97 27,71 60, ¢ i +52 
framways, &c. 
yp. ERNE eee ae 31 41,766 75,517; 117,282 15 22,45] 
Waterworks. 
. . = aia 2A ses 4 al 
Bo ee Dec. 31° 9,0 (iC 2,354) 6,017 . 2.40 
Other Companies. 
iinan : nena fo Ord sea 
1 Sons ..2. ew neneek AO. cae 24,215| 102,503) 126,716): - 42,00 
> | 
Fa ie 3l 12,28 |Dri8s SD) ) i 
lanufac Dec. 31 11,55) 55,33] &8 6 21,6C 
5 Dec. 31* 1,07¢ li 81 . 
i ahi Le $l 55.214} 216,20¢} 299,41 iU 
pres Pate tis Ls l 5.715 46,431 14s 6 25,8 
and I le Jan \ 5,53 6,53) 06 10 2,51 


10 
in vacmaeesasenasscest ae ae es —(1,347,446'1,347,446)/ "7 0'° =~ 731,493 610 
| 65 
lad I Asphali| Dec. 31 5.825! 19,327 25,15 10 5.76 
Wa 4 LZ eoee ° De 3l 28,114 70,443 v0,00 15 té, f 
Carriage ..... a ..| Dee. 31 614 40 1,02) 14 32 
MOBO ccnaes eccccese| Dec. Sl ae 18 &5 8,86) ; 15.006 
OA cescnescencal Me On 9,003} 16,003 C6 = 254 7,500 
, sen’ Candie............+.| Dec. 31 28, 5t} 122,842) 150,84 tL 107,813 
c AD ve ceccccccccccce! De l 17,47 24.677 42,148 100 7,0 
siti, and Co..........46.| Jan. al 1,713) 8861; 10514 6 6,30 
Gekenein ekeceetndnecl Sie ae 13,066} 44,472) 57,539 25 0,58 
: itisctensenssesiceest Dan ae 16,17:| 31,50¢ 68 15 17,634 
aoe Salen ..| Dec. 3h 6,002} 26,22.| 2222+ 650 5 00% 
Lrekhead ....... vsossanl Dem, at 3,594] 21,803) 25.347 104 15,006 


Fonts there has been appropriated £20,000 towards 
no terms of the arrangement with debenture 
eedioen been made in equipping the company’s 
and in... vacSlnery, which shouid assist in reducing 
eB Output Since the accounts closed the 
sued the balance of the authorised amount of 
, rome debenture stock, amounting to £33,723. at 
tet a, eer one, [his issue, which ranks pari passu 
issue ind carries interest from November 1 10, 1904, 
*oscribed and duly allotted. Tne directors’ intention 
‘Re proceeds of the issue to the purpose of capital 


*VBTCSS Nas 


ne YORE. + Free of tax (a4) 1917 (b) Ordinary capital increased since la 
SLi0I 2 an ’ oe 

2 Has been made to the Board of Trade for an Order per 
Maximum): the Board had not announce 


rh 


mitting a dividend « 


outlay over and above tne 
arrangements with debent 
the min —_ in which were 
of great importance the 
e of fae anc 
issue of income deben'ure stock will be 
There ae e been redeemed 


dur ng the year at a pric 


extent of £55,750 and ‘**B”’ 
together + £92.15 ». The sum paid i 
‘tions was £7,812. The directors propose to 
£30,000 for further redemp 


m— 09 


wn 


t vearf 


un £2,250 0.0t 
£3 6s 3d 


xd its decision at the date 


ympany, and 


n premiums to 





Divi 
ley 
Mee 
200,44] 1 
27 ni 
> _ 
iV 
1 ‘ 
wJte 
"1 
f 4. 
is 
wn ¥ 
I 
29) 
) 
3,54 4c 
228; 15 
ie - 
3 aq 1 
J,JJ% Lo 
at 
Aye 
thi f 


ew Os 
$4 Qa 
(j 4 F 
VIZ . 
i 
é 5 
J 122 


Q 
a ; 
».35 e 

4 5 
i292 Tot 

6,019 

297 QO 
J, u 
rf wF 
S,VC4 10 

59 oe 

J,6ae 
2 
7 9 ( 
wiite = 
Oo L*< 
57t 
d y 
+) 3 
>47 ] 
3 LU 
, 1c 
Ji 1 
15 Or 
m2 AD bt 
5 _ 
2 2 
13,39 i 
) vy 
Vic ] 
we 
RS 4 
a 25+ 

40.1 13 
Fae 25 
39 5 


nue und . 
of an esta 
whoicn it Ww 
a com pie 
eeds of t 
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: OIL OUTPUTS. THE IRON AND COAL TRADES 


+ — 





Our Glasgow correspondent rit 


; ‘ “ 


ANGLO-EGyPTIAN OILFIELDS, LimiTep.—Gemsah production week bes been ancther anrions bn 
ending March oth, 27 tons (last week 18 tons); Hurgeda, produc- | circles. Dealing in Se, tch os - 
tion week ending March gth, 9,572 tons (last week 17,300 tons). lowe active. fe te ae ameieie ko. rOR Das by 
EUROPEAN OILFIELDS CORPORATION, LIMITED.—Production for the | . So" eee Dy imers ir 
i 


, that Middlesbro’ makers are show 
week ended February 1, 1919, 35,200 poods (566 tons). ausing much inconvenienc 


t 
Keen RIVER OILFIELDS OF CALIFORNIA, LIMITED.—The directo that they are holding back iron in ant 
f 


De 
. le - > 4 > } ‘ . » vu ha > . 

have declared an interim dividend of 4 per cent., being at the rate ew weeks hence Leading firms advi. + OF & Tis ort La 
of 8 per cent. per annum, on the shares of the company. Warrants ive offers from New York eee Ontinus i 
1] osted April I rk of nerican 1 ee 
will be posted April 16th but the quotations named so far are agai: * . ay 
iad aré ag r 1 ‘ 7 a 

On the other hand, evidence is fort} as ,= 


are displacing British supplies to Italy. « 
° are financing the trade on conditions which <1." . gperics® 
Commercial Reports ietepinted'> tees es 
p @ round this district are kept busy « t : eS a " > peramd’ 
plates (for shipbuilders) and ; atnsiak ten ~ 


THE CORN TRADE. 


Mark Lane, Friday Evening. Seat eae a alin sai dalinas meinen ae oe ts, v ld Like to sg Gen 104 


. . MN Gniching Aes tmon = Da ie a - tu j peronan 
WV eathe onditions continue adverse to agricultural pursuits, | — sane en _— machinery is running to full capacity } Ditto 3 


with further rain over many parts of the country, and which 


reatly retarding field eTations, t ground being too heavy to] gency of cost is view id Baas “i TOWINg ter ainoas, 


oe AGAIN DIRE AN te ie gas Bese de mein eal 








p j , 
Ww . t wn la I id pre nts 1 heait! i in t] I it €*¢ I 
iran nd wint yeans and rye also look pr sing, but | 1 tl ave f{ 1 to « to t ; a xu) 
ts a be y t ich satisfactory progres Low-|! . el bar i 301 60 y. Gi 
¢ parts are in a flooded stat ind will req gesow re : 1 ; » oi 
Z : . iré though nants have been off I ; t - ‘ vl 
}usiness moved quietly during the week, offerings being « hipment to All at Bes m tom to metenh , r ¥, Gis 
jerate scale, though steadily absorbed Native wheat in|} we 
| SD u 
rate s ly, with sales from 73s to 77s, a ding to qualit Our Sheffield correspondent writes Une een gene ae ¥. Gi 
*snive 
i} Imported descript we tel lt reas ' “ati 
so4 | j i “ é ; otras 
\ Arg tir } ¢ - ) led t + i t 2 dcop 
} ‘ ‘ c Gini 
scTipt > cing 1ot l ts S » pe oe D | lT < rt ‘ 
Bains quietly teac HH GK 44 qd per ex | ail as | . ¢ ‘ ; 
In ™ ? j in * t viy {te ‘ ] t 4t Ss t o i t 
280 | K wareh i a ( et, V Wer t t t < t 
Native m S ip to 7 S p 14% > (ali rnian j t | “5S t rk 1 i é < ulVv n \ = 
=f per 448 lbs, landed. American malting, also Canada Western, 68s | 47, TESarced as prohibit Bu ye 
' to zos per 4oo lbs, quay term Maize nominal at the revised ; ' ; 
. . ’ . . ‘ ~ in ‘ A e 
prices, there beIng practically nothing fered tor th present. id } = both 9. j - + ‘ 
South African nominally 67s Argentil An n, 62 tain quantit Export ‘ ul 
i180 Ibs, landex Oats ar 1 good I ( e b ; S ill be r eutral ¢ < t Cor 
f ngs were availalt The 1 ‘ ] i wv t G t restric 
auce 1 t c > 220 | ; il da d terms, it busi . eticox 7 7 cut t and ‘ ‘ 
at 47S 6d to 48s od. American quoted at 60s od to 61s 3d; Cana uch <« be t through. Very litt S 
: lian, 63s 6d; Argentine, 60s to 62s; with Scottish ranging from | being asked f nd wants are being pp t« 
; 50S to $75 |] 320 lbs, landed, while native was dealt in from | held by the British Government The War Of ntinues ¢ 
: 40s to « 6d per 2236 It ] d peas s] ind eas In ‘ t { i g 
i the { wa irket 1 ircels of Arg tine wheat fi s+ : r ed } ; } g ; ’ ? } i 
i changed hands at Sos per 480 Ibs, c.i.f. terms H i freight tre e! t iw 
f proved quiet on U.K. account, but there is a good chartering busi suffers from the leisure! va ir w) h the peratives per 
5 ness reported to France and Italy. From the River Plate value their tasks. The increased suppl 
¢ ire largely nominal at 62s 6d f teame 1 co to tl ] t are enabling ks 
: untry, but 3mss was paid to Italy from San Loren: The tocks, but in the event of a t 
United States Northern Range ports are well patronised on Con- | them to carry on very long. The feature of the trade 1 on 
? tinental account, and numerous vessels have been chartered t sc ¢} ruch of orders from the general public with the object “ ~ 
convey heavy grain at 15s French Atlantic, and 18s Italy, whil tecking their « to be | I for trike 
n net form outside operators would probably concede up to 81:1] quotations per ton at the pit re Best South \ 
to France Eastern markets are without new feature, tonnage | 22s to 2:%s 6d: best Derbyshire ditt 2s 6d t Te 
being still in small compass, wh1l umerous orders are circu-]| steam. 2-s 6d home and oos export; branch, 27s to 27s & , 
lating from India, the rice ports, and - 1 and Mauritius sugar t stone, 23s 6d to 24s 6d 
K. and Continent. There is a fair inquiry « til ba vi 
large steamers at about 21s for twelve months’ general trad Our Middlesbro’ pmeaennndentia renore ted M 2 wi 
if ) ‘ < I ? 
i : I ' ah ies : 5 8 & 
The following table gives the estimated sales of home-grown wheat follows :—Pig-iron: No forward f g : 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and | t) the wncertaint n the Lal thor 
1915-16.—(Particulars of imports of wheat and flour temporarily | <} enterp! Mear 
discontinued) :— ( ite \ Prices i 
Cleveland G.M.B.. No. 4 foundry and N 
| 1918-1929.| 1917-1918.| 1916-1917.| 1915-1916. | for East Coast mixed numbers hematit o 
‘ | } and 172s 6d r ctivel Manufactu! iron and ‘ . 
: a | ee ae : a ntien ) ~ 
Estimated sales of home-grown wheat— Cwre | OCwte. | Cwts. Cwts : of trucks 1 il i t ' 
week to Mar.15 ....... erevocccocecce } 333,050} 236,198 { t St 
Be Se OP SE. BO veccccsnesccececonses ) 8,892,34}) 7,143,978, 10,137,800) 11,276,800 ! 1 f } 
Z | | ; . . ais ae ’ 17 1<S home : 
' rf } i 1 " + : . 
Average price of English wheat per a e a s a s a Bs oe q Se ia eo ¢ net r 
GURTESE. .. ccocccccvccecccccoceseses — 72 5 72 4 78 10 6&7 9 ‘ t ter t £13 105 . 
TS aktakenkseevabesenseséaihen 16 11 16 104 18 23 13 4 ae 
“Visible supply” in U.S. centres.... bush. 111,582,000 17,750,000 52,767,C00 68,241.000 
= in cwts : 59,776,000 4,151,785 28,268,000 36,557,700 ZLER 7 
| I 3 


The following is a statement showing the Quantities Sold and the ‘Membe fN lok Si 
Average Price = British Corn (Imperial Measure) in the past two ( Lemoers 0 ew! WR OUOCK f 


weeks, and for the corresponding week in each of the years from 1915 27 PINE aaa NEW ; yous, N. Y. 













to IQIS 
MASS. 
QvantTitigs Soup AVERAGE PRICES, 35 CONGRESS ie BOSTON, S 
i 
Wheat. Barley. Oats. Wheat Barley. "Oats Cass ADpRass-SALBRO- acai 
an a | Dealers in Bank and Bani Accepta! 
1919 } qre qrs bsh qre bsb e a e ad se da 
OS TE oak ) 76.250 43,508 6 | 18.764 6 | 72 6 62 7 48 6 
15 77,921 44,284 4 19,097 2 va § 62 46 8 


z 
ono ane 


D sveccccces 73,321 | 17,855 0 | 22,774 1 63 9 32 2 37 | 
ISIE .cccsccece | 80,885 20.353 5 | 21.689 1 37 9 oS 4 si 10 | 
SS 54.404 32,717 0 2986 2 | 7810 | & 1 4 

55,115 2 p6t 3S 36 10 0 


21,370 
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THB OOTTON TRADE. 


—— | QUOTATIONS—Marc h 14, 1919. 


Same Period Same Period 
1918. 1917, 


| 
| 
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fa | Fine, 
wo | Fine, | 


5 = | Moa. 
: Bo | fra 


& 2Be| Med, 
b(t 
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OLM GM GOLMGM 
2105 2200 2306 1154 1190 1218 
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2455 2655 .. 11881263 ., 
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ance that t reserve will leave a margin sufhcient to enable toq 
makers to « ses Of top production and be in a position 
to ofter | bearing a favour ble relation to the Govern 
ment i ¢ There is no improvement to be recorded in 
the 1 tr: Now that Government contracts are coming to an 
end, spinners are beginning to question seriously the wisdom of 
Th ining blockade [here are promising openings in 
: I 
n il Eu L only the restrictions were lifted, but 
they ar LI nt with iron rigour. The question of the 
French settlement, and as long as it remains 
open it b ! disturbing effect on businéss 
It S ale llate t good InVO: Ved that is to Say, goods 
orde 1 by Fret ) whom the French Government wi 
cg t import mprise /°¢ OO rth of yarns and 
to 








‘ permambU00, BO.---+-02220"" * Ton’ sone ong 2° | f. 24552055 .. 11881263 .. | COLONIAL WOOL. 
._ Parside seveoesereeeee? mens * 1726 1926 2026 = ** 2455 2655 .. 1183 1258 oe | 
SOF gexer Meceio «ansevereseeeTTILI) ID 17261926 2026 2. ve 2455 2695 .. 1183 1258 , (FROM A CORRESPONDENT. ) 
1€ Stee] an ee usese ** 1726 1926 2026 .. | o» 24552655 .. 11851258 ., | important W Ce i] meetiz 
: recess * 372619262026 .. |. 24552655 .. 11851258 .. . important Wool Council meeting was h 
2 Marso —— By } ON 1} i w utters reiatir chiefly to export were di 
a — as ce ae | oe 2029 2274 2626 2896 .. | .. mml ., 21152410| cussed. ‘Lhe f the trade on that important Council have 
: bes ee eaaemunannneset® ** | 4. 1896 2139 2517 2571 .. | «. 2800 e» 20102240 | knowledge of tion of things, and it is imperative that 
- menocepece a” Da.cce| ec | ce | ce (BM) nml .. | oe | oe | 4 | oe | oe | 5S | , . e : ’ ee — rative ta 
a ee ee | 35 | 22 [3n50 320¢ 5400! .. | .. ‘3900! .. map) SBS Lovernment ager prevent “export of reasonable quantity 
; a nna we | ee 25502800 295C .. | «. 34505750 1450 1750 | ( eve ng 101 to in finished product to neut: 
" a "°° "5 1896 1926 2026 2076 2126 2730 2780 2835 1223 1263 1303 | Continental iia. dhimie, cane es eas pila eal 
Dino Smooth saennines ee | 358 28 30 31d\ es 294 34 = i94 ba | = - ne : = Camnet ; wud qcaistant when, 
SEE TED: cosoeneeoe 1890 1950 1990 2050 20702150 2640 2680 2760 1445 1485 1565 | ‘ ; it of its ( anal week. pushes heme 
» he } witl t it of export will have to be allowed eve 
athe: East Indian G F ror Oe msl. ver Gd. a ror Gd. td to Cx yi \u that aspect uf the situation need n 
oe , Ginned Surtee .. oe | oe 49 Sha =D 75 ** ; be S sed j here is als increasing evi nce } 
indare ferer—Mac, Gintie’ Broach, 1421 1446 1471 1496 1521 2325 2150 2200 1111 11291165 | sige ihese 18 also increasing ¢vidence 
x. Ginned Bhowuuggar.. . 1191 1266 2341 1591 1416 1441 i803 18531930 973 991 1034 | “MECTICa Is on th path, and unless greater ta t erant 
¥. Ginned Oomra, } No, 1. Spee ro br te 1803 1859 1946 9°79 997 1040 | t British fi t important business is going to be missed for 
a ¥, Ginned Khandeisa. Ss 13471372 .. 17891809 189E 951 9691012 | eye; The wl atter pregnant with possil tie ind tl 
5 ton fy e Gianed Comptal .....- 1396... ee 2075! .. | .. 3 Rete oe eae ae ee M ogee 
jende and Bengal......-.++ ‘S98 2933 1108 1158 1195 1232 1633 16832770 9:02 92C 962 : Se, ae oa 2 oe eo peers 
! a action, otherwise s us trouble is bound to result to the spinning 
i, Ginned Gcinde and) 1126 117012071244 .. 16951782 .. 9:32 975 | re us trouble is bound to pin 
am: ¥. Ginned Bengal...... i ime $ and nufacturing end of the industry. The position of things 
aii Resusneescoavescess ih . 0 i. (Ds Lie weeee te tie nines al ie een pel elon acme, on. Weenie 
sires, Western .......4-. 1396 342114461471 .. | -. | .. 2150... .. llG.. Bee gn ee ee ee, ae ee 
thar yoonada, Red...+.0+e+0--+s We. 1421) wc | cc | cc | oe 1BOGD oe | co | LOB on | oe pe uso a mat demanding serious consiceratio! [hese good 
. Ginned Coconada, Hed.. Fr. 144€ ee 2075 ../.-- al10 ee have been pur 1 by respectable shipping houses in good fait 
. an a _ ind no obstacle should be put in the way oft obligations being 
; / carried out W know for a fact that Bradford yar ners 
. N 20. Pew ; , 
. 7 SARGHESESR, larch 20 | when things were very difficult, put themselves out of the way to 
g titi ng in tie market remain very | oblige French firms with yarns which could have been sold 
: ema quarters Nas been of a halting | pence per Ib more than contract price, and to-day both iS % 
Rather more uiry has been met with in piece goo | ie es should be | d so long ke re 1 « \ ting 
with sional sales where shippers have anticipated | then r hole tt ¥% to be edt Po re 
z Lit nts of their customers, but the disorganisation | oblig soca t trade has stood mag 
Vice 1ak it imp ssible for merchants to <« irry on } fi r by <* ance casions in en s 2, whe n things have bee 
vs i I rdin lines. Steady buying has again take ve ry < ath. ult, and it looks to the Fren aaa Government to allow the 
Con n bleaching descripti d dyed goods. Very | importation of yarns ana piece goods which \ b : t 
4 ( WEVE for the outlets East and | rench firms last yeu 
I trade buyer! still cautious. Unemployment in | The Committee of London Wool Brokers have issued their | 
anvu tends to increase. A very slack | gramime for the forthcoming London sales, ad the laily ofmerir 
> ’ ] the yarn market. The propos ed j show clearly t t i ery go d selection 1s to be catalogue d. The 
t n vement has caused no su Stocks at the mills | aré » be 13,500 balk f Victorian and New > Wal reas 
i lay vain urchased from hand t rossbreds cata ed ; uth Australia will sl 13,750 bales ¢ 
t erin while Geelony will elso oc represented by a fai 
__'l.) Comparative Statement of the Cotton Trade. tie he tbe fheult ut dea 
es per —_—— ———— | ing with the whole 80,000 bale America is not to be allowed t 
Previous Weeks in 1919. | compete. It is already foregone conclusi that a hing abo 
| Price, ~~ | co's will sell y, and | ha lone at the Wo 
t Mar. Price, |Price, Price,|Price,|Price, | (>... .¢3} nyecetit th} eek will have a deciding factor u 1 lower 
| 20, |) Mar.l#Mar. ¢ Feb.|+ Feb.|+ Feb. | ee ae ee ee a ae 
; 1919.; 13, 6. m= | MI i. qualities. [he British Government can take r gral 1 that ul 
— he Gein. — seeds a —_— aa less more encouragement is given to the whole trade to increase 
‘¥ Coton—Good Middling American; 4d «| export. even London sales will soon be found to be a difficult 1 
per Ib| 16°15 | 16°10 | 14°00 | 18°10 18°12 | 17°16 Renan dlc ae oneal apt a ne ee eee 
Br Sakellaridis Fally Good Fair! | positron nd the soone present ‘ps ¢ >< 
Mane eee ngigg TTTTte ttt tetesee ees per Ib} 27:09 | 27:09 27-09 27-09 27:09 | 27:09 | satisfact ter for the wl 
6d: Sil nar pt eee per lb} 26 | 26 21% | 27h | text 
“ pe = MD cvceccceccoccccccces perib) 264 | 26% 29 | | 28% 
ist (Egyptian) ........perlb; 51. 53 58 58 58 
ad a 
: a ¢ aie Printers, 116 yde, 16 by 16, 32s and 50’s/48 0 49 0 t 55 o 52 5 62 5 "S 
odie wns Shirtings, 75 yds, 19 by 19. 32's and 40's 47 0 47 0/43 0 51 0 [50 0/50 0 | VEGETABLE OILS AND PRODUCTS. 
ain, niton & yds, 18 by 16, 10 Ibs.......4.. 27 0 (28 0 (29 6 30 6 |30 0 30 0 | . 
vie hv 15 84 Ihe 128 0 23 6 \24 6 25 6125 0/'5 O ROM UR OWN CORRESPONDENT. } 
(1l.) Compared with Previous Years. } it tit the same 
: | WI ‘ ixat f the off ntrol. Th 
Price,| Corresponding Dates in | Governme ‘ g the di ut of eddie 01 
. tMar.| a | nal tat } 1» nd L ri < Drought to alr 
i . < ie la i i} 4 i < i ) x wv hm SAG dl 
1915, | 1928. | 1927. | 1926. | 1915. | 2914. | end in Seen eae a ee 
Seems 7 | ? 2 all . 11 
: we ae ee freed 1 to purée is iInseed tana ime trial genetTail 
“" Cotton—Good Middling American| 4 d i, 2 | € |) ¢ The regulati Hxret ximum price ouerEs, = 
a Bek per ib 16°15 24°55 | 12°46 778 | 5°42 | 7°08 we : - r ’ hat. tl} ‘ 
Reyptlen ellaridis Fully Good Fair | } main in ¢ that, a 
Yame—i2's awiay teense per ib | 27°C9 | 31-07 | 22°85 | 10 88 , 7°50 | 8°60 having be t the USO art 
a simone seaneinwitied perib| 26 | 423| l7—! 124!) 8: i 


— W's welts 
~ Os ewiss (Egyptian)... 


teeter ee eeee 







l8, Shirtings, 75 









su ditto, 37 


em, Printers, 116 yds, 16 by 16, 32’s and 40's | 


in, ditto, 34 yds, 18 by 16, 10 lbs. 
2 yds, 16 by 15, 83 Ibs 


ecece per lb | 
++..-per lb 


264 | 425 | 184 | 123| 8 Sta 
i 


51 52 





4 203 | 14 16% 


pike aie aie elo a sa 


+ Nominal quotations. 
A 


48 0 55 0 [2510/18 6 15 O116 9 
7y 8, 19 by 19, 32's and 40's | 47 0 54 0 j22 9S 9 1211 )4 8 

seonncoce tt Gu 9 
Sain 23 0 \27 6 |1k 10}811|7 O| 7 9 


t3 7}911)8 14) 811 





Tettisoned. 


THE BANK OF TAIWAN, 





















THE WOOL TRADE. 





Incorporated by 


Head Office 


LIMITED. 


the Special Charter of the Imperial Japanese 


Government, 189%. 


. - TAIPEH, FORMOSA. 


BRANCHES :—Amoy, PBangkol Batavia, Bombay 


Canton. Fooch 
New York, Osaka, Samarang Sheaaien 


Kobe, Moji, 


ow, Hankow, Hongkong, Kuikiang 


Singapore, Swatow, Soerabaya, Tokio, Yokohama 


and every im] 


ortant City in Formosa (Taiwan), &c 


The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java a, Australia, America, and elsewhere 


Londen Office 


° - 58 OLD BROAD STREET, E.C. 
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Meanwhile, trade in linseed oil is only quiet, the official price for 
raw oil remaining at £58 per ton naked, ex mill, though this 


is 
considered by industrial consumers as above actual market valu: 
with seed at only £24 per ton. Rapeseed oil is, however, firm at 
£66, supplies being smal] and imports practically non-existent. 


Cottonseed oil 1s only fair supply at the English mills, production 
being much below normal times, but relief is experienced from the 
improving imports of refined cotton oil from America. Palm oil 
and coconut oil are coming forward in substantial quantitic 5, and 
the output of palm kernel and ground nut oil at home lerate 


g is moderately 


good. Generally speaking, supplies of industrial oils are amp! 
and were prices more in accord with consumers’ ideas a good 
demand would undoubtedly develop. . 
I'he small tocks of oilcakes are about exhausted, and linseed and 
cotton cakes are exceedingly diffic ult to buy Turpentine is quiet 
at the reduced official price of fos (London), £06 (Liverpocl), and 
£97 (Hull). American, French, or Spanish at seller’s option. Th 
jemand for resin is on very modest lines, and is likely to cont nur 


so until the removal of maximum prices, which, it is notified. wil! 
take place on May st. 








——a ee 
{FROM OUR OWN CORRESPONDENT.) 
The withdrawal of the native and foreign timber Orders, with 
their amendments, as from March 31st next, will once 
the timber trade going at full strength, for there 


more set 
| for is a sufficiency 
of foreign wood, both soft and hard, landed here and to come. to 
allow competition in selling. At the Timber Trade Federation 
dinner last week, Sir Jas. Ball, the Controller, told us that national 
stocks of softwood amounted to from 180,000 to 200,000 standards 
{one standard equals 165 cubic feet), with 300,000 to 415,000 stand 
ards to arrive. As maximum prices are to go after the 31st inst 
the Deparement looked to the trade to keep prices ; 
lowest possible limit 
Boxboards and other manufactured or semi-manufactured 
goods are still subject to licence unless produced in and imported 
from parts of the British Empire. Unable to find buyers at 
moderate prices, compared with war values, the Controller has 
been disposing of large parcels of hardwoods in the public sak 
rooms. The den or these has been good, especially for the 
better qualities, ch succeeding auction has shown drooping 
tendency in prices. With more arrivals of foreign pitwo d 


down to th 


Ww 





and 
sawn and planed wood, the native timber trade is not attracting 
as much of the limelight as was the case in 1917 and 1918. In 
native timber the Government hold large stocks, which will also be 
distributed amongst merchants, and will have the effect of keeping 
the market down to a fair level. 


aiil i 
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PORBIGN AND OOLONIAL PRODUCE MARKET: 


Mincing Lane, Fri weep March 
The general course of trade remains 
showing little desire to operate beyond immed 
ved an easier tendency in some cas 
—Fair allocations were made 
inc lud ng British refined, Mauritius, 
Official prices remain unaltered 
the three chie’ ports last week were 15,55 
tons at corresponding period 
13,845, while stock shows a surplus of 95,983 
-Fair supplies were brought forward at public sales, a 
encountered fair competition at full 


prices d'spla 


y steady prices 





womuneecia Cimes, 








AVVO “RIDA *@ef@ tND1iaA-BU BBEBR—i0— 
Trinide aaah »e 8 : S «| | “OHINEBAL—perib 2 6 5 53 Para fine. hard, te 
idad, 0 | Plantation crepe ... 

tr -aecde . 7% 0 8& 0 | ORDGE— oe 
Ceylon. plantation . 85 $10) 0 | Glows GneRL,pows 42 6105 © | Renenl voces red Vi 
ee eoenes 90 8 0 0 | Gepegoodtolne £0 0 Ss 0 aay A ’ 
Bah ani cae elsam Feru .. 19 . 6 | eee oe 
OOF FEE—iaty 42) per cwt g-— ore ae ae 
BRIndieiveord ¢d.md.3i8 0145 9 | “mpnor= 00 
Do A to fine 148 8150 9 = refined...... 8 6 98 8 a -y ogee 
Coste Bica,ord.tomielo) § 132 0 | Sete Cevion.. 2 > & 0 | Karpab, gd.mid.to gd 
eek te tee 138 01465 8 Santharides....perib 0 0 € 6 Low & 
Gentral American, g4 | “‘astor-ol] ..... nom 7 to wid. 
ord. toma os 8110 9 | 2m _Benimn. Som, SSEP~pe we~ 
Mid to@ne. 312 0135 0 | seconds .percwt 100/06 11100 | @t Petersbare 
Golumbien, ordinary 3 § 85 0 | Olfhannm, drops .. 0 & © © | Mantla,fair, shipment 
Do gd ordtolowm4'09 0108 0 — paouee - 8 0 8 ; N.Zeniand, afloat, fair 
eo — ens ent. China -.os § e 0 8 Sten good to fine 
Acid, cliric....perth. ¢ 6 ¢ 8 |  Goleced .. ee od 00 | Mmmm totair .. 
yee m6 4 Peppermint.H G.H. 25 6 30 0 - b— 
Oxallc = ies : : : : Bhbdrb.Ohinafrtc@r 1 9 5 G LgarESe: BT os 
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Nyasaland, small mixed greenish, 102s 6d; low | oil, 5s 3d; 
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aniseed oil, 


48 6d; 


503 


and camphor tablets sold, gs 3d per 1b 





qwnisé, ““jair bold, 1118 6d to 115s 6d; peaberry, 122s 6d. East| RUSBER—Market generally quiet, but prices fully steady on 
ediam 10 | edinary palish, 103s; bold mixed, 116s to 117s 6d; | balance. Plantation standard, crepe, spot, sold, 2s to 2s 03d; April 
. ncas, go» tos, quay terms, triage, 90s ; common to go d, | June, 2 jd to 2s of July-December, 2s ofd to 2s 1d; October 
a 7 Bpesberry, *° eyperior to extra prime, 99s to 105s 6d. Brazilian, | December, 2s 1d to 2 13d Smoked ribbed, sheet, spot, s 
pes 00 10° oy tertZs gos 6d to 97S peaberry, 93s 6d to roos. The/1s 117d to 2s. Fine | urd Para, spot, sellers, 2s sad, an i soft fin 
pe prize ‘varket remains in the same quiet state, though quotations | spot, 2s per lb. 
a a | SHELLS.—Smal! sup p! were Offered at public sales. Australian 
oe (CE continues in fair demand on export account M -o'-P., were in good de nand, and realised full rates; while Mergui, 
orice _Market remains generally quiet, and values easier inclined | Ceram, and Manila realised fully steady prices. Panama, green 


oules { ’ ~. black Singapore, spot, sellers, 9d; Tellicherry, 9d; 


fair biack ~ nga 
1. white Singap 


mieopy, Os¢ 


panes 
7°. 


og inactive, with sell anzi 
cw 308 snot, sellers, 4d per Ib. Tapioca slow. 
Hers, fd per Ib; ditto, April-May, quoted 39s ; 


rs, 6d per i iu oa 
a ay mall sago, 30s 6d ; 






re quoted 114d; Muntok sold, 


ellers of fair Zanzibar, spot, at oad. 


snail, Trocas, 
119d. 
Pimento 

Fair flake, spot, 
medium pear! ditto, 


competition, 


and sago flour 20s 6d per cwt, 
«ms. Japanese farina, spot, 33s; and sweet potato flour, 


and Cow 
TEA.—In auction, 1 


e 
Oo 


though pric 
Indian ruled 2d to 5d, and 


rie 


>< 
ArT } " 
oOo paCKages 


were bought in. 


Indian and Ceylon met with fair 


jannt } n . yriilae na o ah wv 

denoted an irregular and easier tendency 
} 

Ceylon about 4d per lb lowe: 





METROPOLITAN CATTLE.—\azkc 


ae a ~~ public sales, Nyasaland chillies sold, 59s. Japan oa Animals. Beasts, per cwt ; to sink the offa 
Brad se without reserve, 30s percwt. West India nutmegs, sizes 80 ep ee ee . 
" “éo sold, 11d to 1s per Ib. ' Beasts, Super Grade .. 77 0 to 8 0 She eee 
TTE.—Market ruled quiet, pending further developments. Do ist » «+16 0 81 0 Lamt oleae 
saMP —New Zealand steady, quiet. H.P.F., April-June, quoted = = os se a 10 ; 
; and fair, sold, {54 10s,c.f.and i. Manila J grade, April-June, oe 
Tiers ap ‘fea At public sales, 1,070 bales East African Sisal sold, chiefly LONDON POTATO MARKETS.— Marcu 
hides : ee 64 1 b Per Cw ' 
ae sEELLAC.- Market steady. Fair T.N., spot, quoted, 220s; and|, Kine Edwards 10 3 to 10 > | ' “s : ° 
A.U.S 1, 2308S per Cwl A e  sceeeneune 0 0 $ 9 | o f gy ( . 4 
YENTHOL quiet, with spot sellers at 21s 3d; Japanese peppermint | President ..........-. 0 0 939 | 93 96 











{ aks, &r,— Continued. 
MyWONWEALTH BANK OF AUSTRALIA 


Guaranteed by the Australian Government. ]} 





. March 
arch DENISON MILLER, 
“ments w Governor. 

and Agencies throughont Australasia. 
ne the wre sking and Exchange Business of every deserip- 
idia descr: cransacted. Bankers to the Government of the 
raw kind somonwealth of Australia, the Government of 
oo. «Sie of South Australia, the Government of 
1 witht the State of Tasmania. 
678, aza “Sarines Bank Branches and Agencies at Post 


ces in Australia, On 30th June, 1918. 


i a (70 Savings Bank depositors 
L1C Sales, an/ 














wdbslances =... oe »» &15,227,534 
maica, god beers! Bank Balances .. ee 51,939,581 
sh, sold x wer lems... os ee 2,995,405 
bold mis &70,162,520 
ag london Office: 36-41, REW BROAD &6T., B.C. 
C, A, B, CAMPION, London Manager, 
praccoes also at Australia House, Strand, W.C., 
wmiuster, Wilts ; Hurdcott, Wilts ~ 
Vermouth, Dorset, and Tidworth Barracks. Harts. 
edué AA uy Ar Phy 
oe '* BAMATIONAL BANK OF EGYPT, 
~ eee Evatlished under Egyptian Law, June, 1898, 
oie with the exclusive richt to issue 
t 4 i Notes payable at sight to bearer, 
» aa ee nmmnemnieees 
-3 ? + opal as os 23,000,000 
O93 1s 300,000 Shares of £10 each, fully paid.) 
— i Reser " 
as tf Seerve Fund . ° «+ £1,663,278 
« te 
- ca Governor—F, T, Rowlatt, Esq. 
we 1s | Head Office Cairo, 
pe 90 SF : London Committee: 
ua E. W. P. Foster, C.M.G, 
i ‘ i ; Sir Carl Meyer, Bart. 
Bit “%, Algernon Mills. Hon, Sidney Peel, D.8.0, 
- 1 2 a LONDON AGENCY: 
. ot 47 KING WILLIAM STREET, LONDON, E.C.4 
ea Manager—J. T. Beaty-Pownall, 
a ' rs Assistant Manager—A, F’. Gillbee. 
' *ctcunis opened with traders and private persons, 
pot 8 Brery kind oe ee Notes Issued, 
ems “ery kind of Banking business transacted. 
(fees in Fer ‘ i 
- havnt a ED Pt &t Cairo (Head Office), Alexandri 
a ' ‘ ta ian, Be nha, Beni-Suef, Obibin-el bane” 
ae i ‘- * Men’ m, Keneh, Luxor, Mansourah, 
. fae’ ns airo), Port Said, Rod-el-Farag 
mf Pi Ran a khasioeattabs and Zagazig: and in the 
" 14 ~y tates toum, Port Soudan, Suakim, and the 
~ 14 Dees at E)-Obeid Tokar and Wad-Medani. 
bie tt LONDON AND RIVER 
. vos TE BANK (LIMITED) 
s Established 1862 r 
Actherised Capita! r 
Puid-ap Copia nl sttttesseseenees £4,000,000 
eat PUN Attietsmeess. vn ‘tone 
wat GOmrTINE, pooMMere. 
pase Veeordia, Bahia Blanes ph romet©, Mendosa, 
ait “Win. Barracas jo Cordéba, Tucumén, 
~ 19 8% A708). Boca (Buenos eet Aires). Once (Buenos 
ane tim Calle B de Inigoren cuue Sante Fé (Buenos 
a gf ; TRUGUa Y Montevideo (Buenos Aires). 
a : eee Paysandn, Salto me ame Negro (Monte- 
| is + Pe Rio de Janeirc Sao Paul 
48 i *rambues, poet, aule, Sa 
bits cette, Manos *'® Bahia, Victoria’ 
gts Paw Valp Traiso, S 
nS ‘ RANCE ~ ~} 
: ~os Agency it New York Cine ince de Meier). 
“ = a of Oredis, Drafts whroughout tke world. 
Bills negotiated. nd Cable Transfers 


' il! 
Sletiion —7 Princes vires oc - —oan 





THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 
£250,000 0 © 





Paid-up Capitel oe 
(25,000 Shares of £10 each) 
Reserve Fund £700,000 0 9 
Reserved Profits as £23,460 0 90 

Reserve Liability Of Shareholders, 


£250,000. — 
Drafts issued, Remittances cabled, Bills negoti- 


ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C.3. 


NATIONAL TRUST COMPANY 
HEAD OFFICE, TORONTO, CANADA. 
Brancnes:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton. 
Executor and Trustee. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £328,767 2 7 
Assets under Administration £16,457,192 


Acts as Agent for Clients and Corporations, 
and has exceptiona! facilities for investing 
British and Foreign Funds in carefully selected 
First Mortgages on Farms and inrproved City 
Properties in Canada. 

Guaranteed Trust Investments. 











Correspondence invited. 
28 Bishopsgate, A. L. NUNNS, | 
London, E.C.2. London Representative. 
Bankers: 
Bank of Seotiand, Canadian Bank of Commerce. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap Orrice—17, MOORGATE STREET, E.C.2 
AUTHORISED CAPITAL .. £3,000,000 


SUBSCRIBED CAPITAL £2,250,000 
Paip up CAPITAL .. £750,000 
RESERVE Fund... a. ee £730,000 
UNCALLED CaPITAL £1,500,000 


Receives Deposits of £50 and upwards for 1,2, or 
3 years, at rates to be ascertained on application. 
Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
ARTHUR WILLIS, Manager 


BANKAKTIEBOLAGET SODRA 
SVERIGE. 


Head Office - HELSINGEORG (Sweden), 
Branches: Stockholm, Gothenburg, Malm6, 
Boras, and in 60 other places in Sweden. 


Capital fully paid .-- +» Kr. 30,000,000 
Reserves - ee «» Kr. 15,200,000 


All kinds of Banking and Exchange Business 
transacted on moderate terms. 
Inquiries and applications for terms are invited. 


Ernesto TORNQUIST & Co. 


Limitada, 
BUENOS AIRES. 


Established 1830, 


Oldest Business Establishment in the River Plate. 


Capital Fully Paid Up and Reserves, 
&2,679,785. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 


THE UNION BANK OF 
AUSTRALIA, cimirep, 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,000. 
Paid-up Capital, £2,000,000; Reserve Fund, 

£2,050,000, together ...... £4,050,000 
Reserve Liability of Proprietors .. £4,000,000 





Total Issued Capital and Reserves £8,050,000 
Head Office: 71 Cornhill, London, E.C. 3, 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCES are also made 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on 
erms which may be ascertained on application. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C. 3, 


Subscribed Capital ........cseeeee: #£1,078,875 0 0 
POR CORI 6 ca cccccevceseoceses 539,437 10 0 
Further Liability of Proprietors.... 539,437 10 0 
I IE divas cducsidconeessscus 550,000 0 0 

Letters of Credit and Drafts on the 


Branches and Agencies of the Bank in Australis 
can be obtained at the Head Office, or through 
the Agente of the Bank, in the chief Provinc:al 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer. Bills Negotiated or forwarded for 
Collection. Banking end Exchange business 
of every description transacted with Australia, 

E. M. JANION, Manager. 


THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office : 15 Gracechurch St., Londons, E.C.3 





Cepital Authorised & Subscribed £1,5°0,000 
Paid Up Capital ae 750.000 
Reserve Fund and Undivided P 708,432 


Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Fachamge, Issues 
Letters of Credit and Circular Notes, and wansaete 
banking and agency busmess in connection with the 
East, on terms to be had on application, 

Fixed Deposit Rates will be quoted upon application 


On current accounts interest is allewed si 
2 per cent. per annum on daily balances. 


THE 


MAURITIUS COMMERCIAL 
BANK, 


PORT LOUIS, MAURITIUS. 
yrporated by Royal Charter and ntinued 
under Local Authority.) 


ESTABLISHED 


Capital Rps. 2,000,000 
Feserve Fund 1,500,000 
Undivided Profits 611,153 
London Agents—Lioyps Baxk Lrp., 17 Cornhill, 
E.C.3. 
Paris ,  Lxovps Bank (France) and Ti 
Nal A I NCLA Bax 
France 
Agents in India—NaTiona B Inpra I 
Agents in South Africa—T! N ‘ Ba? 
SovtTu AF LT 
Also agencies in New York, The Straits Settleme 


Japan, Australia, Madagascar, Reunion. 
Telegraphic Address, “EGO, 
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A Copy of the full Prospectus has been filed with the Registrar of Joint Stock Compan 
This issue is made under Licence of His Majesty's Treasury under Defence of the Realm Regulation 30F, dated 14th May “le, 1910 —_, 
understood that in granting such Licence the Treasury does not thereby take any responsibility for the financial soundness ; ' + pt Dut it must be 
of any of the statements mae or opinions expressed with regard to it. ~~ B’OPOSR! OF for the = 
The Subscription List will open to-day, the 20th March, 1919, and will close on or before the 26th M 


: tarch, 1919, 
Preference will be given to applications for both classes of Shares in proportion of 2 Preference Shares for every : 


The special permission of the Committee of the Stock Exchange has been granted for dealing in . 


these Shares after Allotment 


iggins Teape & Co. (1919) Limited 


(Incorporated under the Companies Acts, 1908 to 1917) 


SHARE CAPITAL’ =.- £1,500,000 


DIVIDED inTO 


750,000 SEVEN PER CENT. CUMULATIVE PREFERENCE SHARES OF £1 EACH, and 
750,000 ORDINARY SHARES OF £1 EACH. , 


21,500,000 


The Preference Shares are entitled to a fixed Cumulative Preferential Dividend at the rate of 7 per cent. per annum on the Capital for the time hej 
thereon or credited as paid thereon, and are also preferred as to Capital and as to arrears of dividend in a winding up but are not entitied een 
participation in profits or assets. , Butied to any furtage 


Issue of 200,000 Seven per Gent. Cumulative Preference Shares of £1 each at par, and 300,000 Ordinary Shares of £1 each at par 


PAYABLE AS FOLLOWS :— PREFERENCE SNARES. ORDINARY SHARES. 
On Application . 2 vin 26 
On Allotment + . 26 . - 26 
On 30th September, 1919... 7s .. 7 6 
Ss 
o 


wy 


Rea 


PN a gS 
alba ge ONS 


tS 
Ras 


mH Rt RNY, ac 


On 31st December, 1919 ; ee 7 7 6 


£1 0 £100 
The Dividends on the Preference Shares will be payable half-yearly on January lst and July lst. Vhe first dividend will be payable on the lst day of July 
and will be at the rate of 7 per cent. per annum on the amount paid upon the Shares, in the case of moneys paid on Application and Allotment freee thon 
Allotment, and as to the remaining instalments from the dates fixed for the payment of the several instalments. Dividends on the Ordinars Shares will b 
calculated on the amount paid upon the Shares, in the case of the moneys paid on Application and Allotment from the date of Allotment, and as to vn« rem: 
instalments from the dates fixed for payment of the several instalments. ts = 


PRE LE yi 


Directors. make-shift during the war and is in many res suitable for the mansé 

PETER WOOD HOLDEN, Queen Anne’s Mansions, Lond ture of this highly techuical article. The Co pany | - oneren, a 

Maker, Chairman. in producing from this plant a phot graphic base paper which has been used 
ALFRED ERNEST PARKE, Hadgehill, Wadhurst, Sussex, Paper Maker. for certain grades with very satisfactory results, i in large quantities, 
FRANK LEWIS THORNHILL BARI ), Eythorne House, Eythorne, near PROFITS.—The books and accounts of the Vendor Company have bem 

Dover, Paper Maker. examined by Messrs. Price, Waterhouse & ‘ 2nd Messrs. Sissons, Bere, 
KEITH BARLOW, 25, Hereford Sq e, London, 8.W.7, Paper Maker. Gain, Vincent & Co., Chartered Accountants, and their report is as follow 
rHOMAS LESLIE PARKE, Withnell Fold, near Chorley, Lancashire, Paper To the Directors of Wicaine Teare & Co, (1919) Liwrrep, 10411 Ade 

Maker. 


LESLIE WILL! {1M FARROW, 19, Brookview Road, Streatham, London, GENTLEMEN,—As instructed by yon, we have examined the books af 
8.W., ¢ hartered Accountant. : ; accounts of Messrs. Wiggins Teape & Co. Limited for the seven yan 
WILLIAM GIBSON HAY, 19, Marine Parade, Brighton, Sussex, Sales Manager ending the 3lst December, 1517. We find that the sales and profited: 
Bankers. business to be acquired from the Vendor Cor for these years wm 
NATIONAL PROVINCIAL & UNION BANK OF ENGLAND, LIMITED, as follows — 
No. 2, Princes Street, Mansion House, London, E.C.2. Sates. , 
LONDON COUNTY WESTMINSTER & PARR’S BANK, LIMITED, No. 21, 1911 £359,532 166 Being an 2vera¢e annual 
Lombard Street, London, E.C.3. 1912 .. 358,010 “profit of £73,072 
MANCHESTER & LIVERPOOL DISTRICT BANKING COMPANY, 1915 .. 371,171. 30 “ 
LIMITED, Manchester. 1914... 352,185 .. 452 
BANK OF SCOTLAND, Edinburgh. 1915 .. 396,578 .. ,79 Being an average annual 


1916 488,648 .. 105,84¢ profit of £54,402. 
Solicitors 1917 580,176 


PIESSE & SONS, 15, Old Jewry Chambers, London, E.C.2 The above-mentioned p: ‘ ated t harging preciation ¢ 
Brokers. buildings, plant and machinery, and py: ng f bad debts, but belom 
R. RAPHAEL & SONS, Austin Friars House, London, E.C.2 charging debenture and mortgage interest, Directors’ remuneration, af 
MEWBURN & BARKER, 13, Pall Mall, Manchester. during the war-years before allowing for such repairs as have hadtoe 
’ deferred owing to war conditions. 
Auditors. Yours faithfully, 
PRICE, WATERHOUSE & CO., Chartered Accountants, 3, Frederick's Place, 


a . Signed) Price, WaTE! sr & ( 
Old Jewry, london, E.C.2. ned) Sissons, Bersey, Gain, VincestéGe 


tomer rman tian iyi gaan: 2st 


Doggy wn ee or 


bt RP EE 


ee ee wy eee ; eS aa London, Mareh 15th, 1919. 
New B all aie » GAIN, VE c = CO., Chartered Accountan , The Vendor Company did not advance its prices generally 
one, ae, Ss until October, 1915, notwithstanding the increasing cost of 
Secretary and Registered Office manufacture, as the Company wished to exert a stead 
WILLIAM LAY, 10, Aldgate, Lond E.1. influence on the market. This policy, which has resulted in 
net only maintaining but strengthening the conSdense 
2 goodwi of the Company's customers, accounts 
AERIDGED PROSPECTUS. decrease of profits for he years 1914 and 1915 
OBJECTS. | ‘ pany has been formed tor the pur} s t u Che accounts of the Vendor Company for the year 1918 bave not vet bees 
Memorandum of Ass ‘Lion, ain in partic to acqu I wi ' ! completed, but Messrs, Sissons, Bersey, Gain, Vincent & ( , the Couspaay# 
« Co, | ted, and the gator thereol, their well aaeet Accountants, report that the Protite for that ar are in excess of the Prot 
bei Here ‘ : for the year ended 31st December, 1917. Y ; 
LAND, BUILDINGS AND PLANT, AND MACHINER - 
The freehold Paper Mills, together with the f the ix 
machinery and fixtures, loose pliant, tools, ut »% ‘ stock and 
Se ’ a t ) rolis, and the leasehold property, have been reported snd valued by Mess 
i uper M ts, rried o1 t . 10 3 ] ¢ t Fuller, Horsey, Sons and Cassell, at £470,533. 
i , and « ere, PURCHASE CONSIDERATION, ASSETS AND CAPITAL 
DESCRIPTION OF BUSINESS. Wis: ape & ted hay -The consideration for the sale of the Business een fixed by Wigpa 
made a er 3 yeurs of the cture t highest : Teape and Co. Limited, whose registered office is at 10 and Alege ee 
: apers Tor Ledger, Ac t Bor iTypewrn City of London, the Vendors to and the P:ro..ot s Company, 
Wweil-Known regist i Wa ii sum of £672.000, made up as follows ee 
Freehold Paper Millis, together wit the whole of the Mxee 
plant, machinery aud fixtures, louse plant, tools, utensils, rowing 
stock and dandy rolls,as valued by Messrs. Fuller, Horsey, — pos 


a j 


acnin oe om Ss \ J & Cassell = sii ‘ ‘: ; abs 
ExTRA STRONG ‘ ) Leasehold Property and Sinking Fund Policy, @ vau 

— , ) X Messrs. Fuller, Horsey, Sons & Cassell ._ 

_— ' IF“ Stock-in-Trade (other than stock abroad, whether om con 

J 


m : signment or otherwise) @s at the Ist January, 1919, valued at or 
{l' >) tt tl itl ; below cost price 
—_ - _ vUWw* ola S Goodwill (inclusive of trade marks) taken at one —_ 
and many others carry with them a guarantee of quality which is known purchase of the average profits for the last t 0pte et ae 
throughout the world : = the ist Decemb r, 1913, as set out in v we k < - 1 ~ — aa Co. 
Besides these, Chart paper, Stamp paper, Cheque paper and Drawing paper Vaterhouse & Co., and Messrs. Sissons, Bersey, sain, 5 Ni 


are grades for which the Vendor Company is celebrated tis a regular con- able to the Yendor 
tractor to H.M. Stationery Office and a frequent Contractor to the Indian and a Purchase a = = follows: as to £350,000, 
Colonial Governments. ~ omepany, wae 7 ait ee 3 £322,000, in 322,000 
3 . 350,000 fullv-paid x ry Shares, an DES, SS ew 
Having Central Offices and Warehouses in London, the Company, whilst fully-peid 7 per Ge nt. Cumulative Pr ference Shares 
confining itself entirely to the Stationery and Printing ‘rade, is its own distri ‘omen, pinnae ; art from 
butor for both home and foreign markets, having approximately 3,000 customers The Vendor Company has also applied Tenulative 
on its books and sending its own representatives to the chief trading centres of this Issue, for 78,000 Seven per tle to provide at 
the world. Preference Shares for cash at par (art) i 
The Vendor Company is now manufacturing Photographic Base Papers, working Capital) .. *° : “e 
having rrst seriously turned its attention to this in 191], when aseries of expe: tof 
ments was carried out by the present Works Chemist at Buckland Mill Proceeds of this Issue for the building and eq lipment © 
These experiments led to a further senes of experiments at Chafford Mills the New Mill for the manufacture of photographic base esol Jf 
near Tn>*~dge Wells (which have since been sold) and in 1914, the Glory Mills to provide for further working Capital and for the paymes 
were adapted for the production of Photographic Base Paper on a commercial! preliminary expenses . 
scale. During the war this plant bas been extended from a capacity of tw 
tons per week to one of over 20 tons per week. This plant was at best only a 


of 


Total assets 





e1 





—<_ 
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WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


BA POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
| Price 8d; by Post, 8jd. 


BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 


Vol. LXXXVIII. 
Public Sales. 


SATURDAY, MARCH 22, 1919. 


OR SALE BY AUCTION by the 
_ Committee of London Wool Brokers, at the 
Wool Exchange, London, on account of the 
Director of Kaw Materials, about 80,000 Bales 


No. 3,943. 


Iusurance. 


T THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, March 27, at 
HALF-PAST TEN, 
SKINS .... 13,500 Gazelle 
5,780 China Deer 
40,900 Cape Goat 
19,125 Arabian Goat 
6,000 Ath ns Kid 
Egyptian and Soudan Goat 
3,700 China Sheep 
A. and W. NESBITT. LIMITED, Brokers, 
5-10 Garlick hill, Cannon street. 


T THE LONDON COMMERCIAL 
Sale Rooms, on FRIDAY, March 28, at 
TWO, 
HAIR .. 65 Bales Australasian, &c. 
5 Cases Australasian Drawn 
GOAD, RIGG, and CO., Brokers, 
10 Mark lane, E.C.3. 


A T THE LONDON COMMERCIAL 
4 Sale Rooms, on THURSDAY, March 27, 


at are, 
6,549 Salted Cape of Good Hope 
Fur Seal 
GOAD, RIGG. «nd CO., Brokers, 
10 Mark lane, E.C. 3. 


T THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, March 27, 
at HALF-PAST TEN precisely, 
SKINS ...... 20.000 Gazelle 
2,000 China Deer 
5,009 China Goat 
25,00° Berbera Goat 
35,000 Cape Goat 
67,000 E.I. Goat 
19,00C Soudan Goat 
6,000 Soudan Sheep 
4,500 Berbera Sheep 
; 66 000 ..I. Sheep 
CULVERWELL, BROOKS, and CO., Broxers, 
59 Mark lane, F.C. 


T THE L LONDON COMMERCIAL 
4 Sale Rooms, on THURSDAY, March 27, 
at HALF-PAST TEN precisely, 
SKINS 270,000 Cape Goat 
11,480 Berbera Goat and Sheep 
53,900 Fast India Sheep 
DYSTER, NALDER, and CO., Brokers, 
6 Crosby square. E.C, 3. 


T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, March 27, 
at HALF.PAST-TEN, 
SKINS ...... 80,000 Cape Goat, &c. 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane, E.C, 3. 


I THD LONDON | COMMERCIAL 
Bale Rooms, on THURSDAY, April 3, 
at HALF-PAST TEN, 
HIDES .... 1,400 China Buffalo 
700 Bags 
HIDES . 600 Salted Cape 
200 Salted West India 

3,000 Salted South American 
7,000 Dry and Drysaited Cape 
1,100 Dry China Ox and Cow 
7, 000 East India Ox and Cow 


And on THURSDAY, April 3, at TWO, 
HIDES .... 80,000 Tanned E.I. 
SHOULDERS, 

= Packages 


BA 200 Home Tanned 
FLACK, CHANDLER and CO., Brokers, 
§ Mincing’ lane, E.C. 8. 


T THE LONDON COMMERCIAL 
Rooms, op MONDAY, April 7, at 


40,000 Tanned E.I. Goat 

80 000 Tanned E.I. Shee 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane, E.C, 3. 


Sale 
ELEVEN, 


COLONIAL WOOL, on the following dates 
Wednesday April 2nd 
Thursday oo we 
Friday .. » 4th 
Monday.. » 7th 
Tuesday... » 8th 
Wednesday » 9th 
Thursday » 10th 
Friday » llth 


Catalogues a be obtained in due course at the 


office of the Committee of London Woo! Brokers‘ 
42 Wool Exchange, London, EF.C.2. 


BRAKPAN MINES, LIMITED. 


(Incorporated in the Transvaal.) 
NOTICE TO SHAREHOLDERS. 


SIXTEENTH ORDINARY GENERAL 
MEETING, 


Notice is hereby given that the SIXTEENTH 
ORDINARY GENERAL MEETING of Share- 
holders in the above Company will be helé in the 
Board Room, Second Floor, ‘‘ The Corner House,”’ 
Johannesburg, on FRIDAY, the 23rd day of May, 
1919, at 2.30 o'clock in the afternoon, for the follow- 
ing business :— 

1. To receive the Reports of the Direc'ors and 
Auditors, and to consider the Balance Sheet 
and Revenue and Expenditure Account for 
the year ended the 3lst December, 1918. 

2. To confirm the appointment of Mr W. E. 
Hudson as a Director in the place of Mr 
H. 8. Johnson Hall, resigned 

To elect two Directors in the place of Messrs 
W. 8. Saunders and H. Newhouse, who retire 
by rotation in terms of the Articles of Asso- 
ciation, but are elegible and offer themselves 
for re-election. 

3. To fix the remuneration for the past Audit, and 
to appoint Auditors for the ensuing year 

4. To transact such other business as may be 
transacted at an Ordinary Genera! Meeting. 

The London Transfer Registers of the Company 
will be closed from the 23rd April to the 26th April, 
1919, and the Head Office Transfer Registers from 
the 19th May to the 6th June, 1919, all daysinclusive 

Holders of Share Warrants to Bearer desirous of 
attending in person or by proxy, or of voting at any 
General Meeting of the Company, shall produce 
their Share Warrants for verification, or may, at 
their option, deposit same as follows :— 

(a) At the Head Office of the Company in Johan- 
nesburg, at least 24 hours before the time 
appointed for the holding of the Meeting. 

(b) At the London Office of the Company, 5, 

London Wall Buildings, E.C.2, at least 0 
days before the date appointed for the hold- 
ing of the Meeting. 
At the Office of the Crédit Mobilier Francais, 
30 and 32 Rue Taitbout, Paris, at least 30 
days before the date appointed for the hold- 
ing of the meeting. 

Upon such production or deposit, Certificates, 
with Proxy Forms, wfll be issued, under which 
such Share Warrant Holders may attend the Meet- 
ing either in person or by proxy.—Dated Johannes- 
burg, 15th March, 1919. By Order, 

J. H. JEFFERYS, 
Secretary to the London Committee 

London Transfer Office: — 

5 London Wal! Buildings, 

Finsbury Circus, E.C. 
21st March, 1919. 


BOLCKOW, VAUGHAN & CO., LTD. 
ISSUE OF 1,009,40 ORDINARY SHARES. 


CERTIFICATES in respect of the Shares of the 
above Issue upon which the full amount has been 
paid will be READY for issue on the 25th instant, 


and will be exchanged immediately thereafter for 
Holders of such 


fully paid Letters of Allotment. 
Letters should forward them to The Secretary, 
Messrs Bolckow, 
brough.— By Order of the Board, 


A. READ, Secretary. 


(a ee 


Vaughan & Co. Ltd., Middles- 


A PEACE RISK. 


Who is carrying you: death Risk? 
Is it your Family, 
or 
a@ Life Assurance Office? 


WHY NOT LET THE PRUDENTIAL 
CARRY IT? 


REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford Street, Manchester. 


AxnvaL Income Excezps £4,700,000, 


Assets Excrep £15,800,000. 
Crams Parp Exceed £28.000.000. 


Life Assurance at Minimum Rates, 
A 
PLAN of ASSURANCE 
SPECIALLY ADAPTED 
for PRESENT TIMES. 
For particulars address the 
GRESHAM LIFE ASSURANCE 
SOCIETY, LIMITED, 
ST. MILDRED’S HOUSE, POULTRY, E.C.2. 
Founded 1848, Funds £10,500, 000. 


THE GRESHAM FIRE & ACCIDENT INSURANCE | 
SOCIETY, LIMITED, 


| Tramenets all classes of Fire and Accident Business. | 


| CHIBF OFFICE : ST. an 8 ag House, 
POULTRY, LONDON E.C. 


THE sTOCcK EXCHANGE. 


NOTICE, 
Members of the Stock Exchange are not allowed 


to advertise for bus ness purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or in any way under the con- 
trol of the Committee. Members issuing Contract 
Notes are required to use such a form as will provide 
that the words “‘ Member of the S:ock Exchange, 
London,’ 
A List of Members of the Stock Exchange who are 
Stock and Share Brokers may be seen at the 
Bartholomew 
England, or obtained on application to EDWARD 
SATTERTHWAITE, Secretary to the Comm ttee 
of the Stock Exchange, on Room, The 
Stock =e London, E.C.2 


Persons who ad- 


’ shall imm+diately follow the signature 


lane entrance to the Bank of 


FAIRMOUNT COAL&COKE CO. 
(defaulted) 


4%, BONDS 


Due December 1, 1919. 


We will pay 30% of par for the above 
Bonds, with June 1, 1909, and all 
subsequent Coupons attached. Bonds, 
attached to drafts, may be forwarded 
through 
without first corresponding with us. 


usual banking channels 


GLOVER & MacGREGOR, 


Pittsburgh Pa., U.S.A. 
——=) 
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Publications. 


ofW ALTER BAGEHOT |" 


Edited by 
| Mrs. RUSSELL BARRINGTON. 


| The WORKS and LIFE | 
| 


10 Vols. 


tyvo. £3 158. net. The ‘Works’ only 


1} 
| 
| St 
i will also be supplied, £3 7s 6d set. | It three clea 
| 15th j 


Prospectus Sent om Applecation, 


*_* The Life of Walter Bagehot. 


By his Sister-in-Law — Russet, BaRRInaTor) 
th Portraits and other Illustrations. 
priginal Binding.) 8vo., ‘12s 6d net, (1914,) 


LONGMANS, GREEN éCo., 
i 33, Paternoster Row, London, E.C, 


ON PAYMENT OF 
|THE NATIONAL DEBT 


Four Letters 
Addressed fo a Statesman. 


W. enranhae JORDAN. 


R _ 


e tT ine n CC} 
f B “Ay: 


By the same Author. 


THE STANDARD OF VALUE, 


Demy 8Svo 76 net. 


] ( 
a 
SIMPKIN, MARSHALL, MAMILTON, KENT | 
& Co., Limited. 


TheGreat Alternative 


Saner Politics or Revolution. 
By LEONARD J. REID. M.A. 


66 


PRESS OPINIONS 


|LONGMANS, GREEN 


59, Paternoster Row. 











| THE 


(Works 9 Vols., Life 1 Vol.) F 4. 


Un the | 


6d. net. | ex 


& CO., 
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j 
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SEt ORDINAI GENERAL MEETIN 
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t above ( l € t 
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Che & conomist. 


Gerrard 2110 Estaol 


ADVERTISEMENT RATES. 


ADVERTIS 
Prospectuses 


EMENTS IN SINGLE COLUM) 
and New Issues of Stock 


Per Line 0 
Financial and General . = 0 
” ” * : - Per Inch ( 
Banks and Insurance Cards.. ,, 0 12 
Trade ‘ : _ 88 0 
Situations Vacant and Wanted Ten 
Premise be Letor Sold . Lines 0 
Auction bales .. \& Under! 
“E ach Additional Line os . 
FINANCIAL AND GENERAL, 
Page facing a whole page of matter 0 
Back Page ee 2 
Ordinary Page 21 


Half Page es os ‘e « Il 
Third Paze 

Quarter Page . ae ie 
Under Matter Specia) Position) per inch 


COMPANY PROSPECTUSFS AND NEW 
ISSUES OF STOCK, z 
Page facing a v e page of matter ; 
Back Pag . 
Ordinary Page 
Half Pa 


PUBLISHERS’ AND TRADI 
ANNOUNCEMENTS, 
Whole Page 
Half Pa 
Quarter Pace 
COMPANY MEETINGS. 
Per column (two columns to a page 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2 








WITH 


a, 


WHITELAW’S TELEGRAPH CODES 
INDEX AND TERMINALS. 


Lists on Application. 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C 3. 











The annual premium for a man aged 30 is about 


£27 for each £1,000 payable at death; and at age 


40 about £34. 


Such a policy 


shares in profits 


and, for over a Century, the Claims paid under 
whole-life policies have, on the average, been more 


than doubled by addition of bonuses. 


Equitable 


Life 


Assurance Society 


| MANSION 





A 


HOUSE STREET, LONDON, E.C. 2. 
W. PALIN ELDERTON, 


Actuary and Manage’. 


oy 
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“The Comt anv will take over the business from the Vendor Company as atthe | 
‘“rannary, 1919, and will be entitled to the profits accruing therefrom, | 
howerer to the payment of Interest at the rate of 6 per cent. pet 

yunt of the purchase consideration from the lst January, 1919, 
: ‘ f mpletion. 
Out of the proceeds of this Issue, it is proposed to erect and 
uip a new mill for the manufacture of Photographic Base 
eq ron Company's freehold land, near its present Glory M , Woo 
Papel en, Bucks, at an estimated cost of £300,000. 


i for the Vendor Company’s photographic base papers exceeds its 





' oe + t, and it is in order to meet this demand and an anticipated 
cl +rade that the new Mill is required. It is estimated that before the waz 
:4O tons per annum of photographic base paper were imported into this 
at the Continent, chietly from Germany. The proposed new Mill is 

e t rn out tons per week. ‘There is room for further extensions 





v pany’s freehold lands. ‘The new Mill will enable the manufacture 





ot phie base paper to be discontinued at the present Glory Mills and 
enable tl Mills to be used wholly for the manufacture of the Company's 
able t! ; 

nary papers, for which there is always a large demand. 


ESTIMATE OF PROFITS AND DIVIDENDS:—Taking the 
rofits for the last three pre-war years ending the 3ist T 
cember, 1913, as a basis for an estimate of the profits of the 
pusiness to be acquired from the Vendor company, er 
. , £78,072 


full 


be - °* ee 
v 


ently expected that the manufacture of 
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The following contracts have been entered into :— 


(1) Agreement dated the 17th March, 1919, made between Wiggins Teape 
& Co. Limited, of 10, Aldgate, London, E.1, and Stanley Howard Bersey, 
M.B.E., of 53, New Broad Street, London, E.C.3, the Liquidator thereof 
of the one part and the Company of the other part, being the Sale and Pur- 
chase Agreement. 

(2) Seven Agreements all dated 17th March, 1919, and made between the 
ompany of the one part and Peter Wood Holden, Alfred Ernest Parke, 
Frank Lewis Thornhill Barlow, Keith Barlow, Thomas Leslie Parke, 
Leslie William Farrow, and William Gibson Hay respectively of the other 
parts, being the above-mentioned Service Agreements. 


(3) An agreement dated 17th March, 1919, between the Company of the 
one part and R. Raphael & Sons of the other part, under which R. Raphae! | 
« Sons underwrote 140,000 Preference Shares and 210,000 Ordinary Shares |! 
tor the commissions above mentioned. 


4° 


+) An Agreement dated 17th March, 1919, between the Company of the 
one part and Mewburn & Barker of the other part, under which Mewburn 
« Barker underwrote 60,000 Preference and 90,000 Ordinary Shares for the 
Commissions above mentioned. . ' 
he underwriters have entered into various Sub-underwriting contracts 

he following Directors of the Company hold the following numbers of 
y-paid Preference Ordinary Shares of the Vendor Company, 





AS RS 


and 
and 


painely :— 


Preference Shares Ordinary Shares of 





























yhotographic of Vendor Company Vendor Com yi} 
as I ZO pan) aOr ) 
ase pay it the proposed new Mill by the specially designed plant | of £10 each. of £10 each, i 
i} realise a profit of at least 24d. per lb. on the estimated output of | Peter Wood Holden 700 | 
e [ill, that ig to say, 2,500 tons per annum at 24d. per Ib 58,333 Alfred Ernest Parke 2,733 j 
ros Frank Lewis Thorn R Nil ‘“ 1,802 
Se eae . . £156,405 Keith Barlow Nil 1,750 
The divide the 600,000 7 per Cent. Cumulative Preference Sh ‘ Thomas Leslie Park« 250 250 
e number at present proposed to be issued) will at 42,006 Leslie William Farr N 200 
£94,405 in respect of which they respectively will receive out of the Shares to be issued i 
4 lend of 10 per cent. on the 650,000 Ordinary Shares (the nun | as the purchase consideration Ten fully-paid Preference Shares of the Com 
t present proposed to be issued) will absorb aa i 65.000 pany of £1 each in respe f every Preference Share in the Vendor Company i 
. held by them and 4,. fully-paid Preference Shares of £leach and 11é fully-paid |} 
. ny m2 i . . 5 b { 
eay a sum of . .* .* oe . £29, 4 Ordinary Shares of £1 each of the Compal respect of every Ordinary || 
rthe pa nt of Directors’ Remuneration and the @ n of a Keserve and Share of the Vend Company held by them, any iractions of Shares being || 
er distribution satisfied in cash at par. Alfred Ernest Parke is also interested as Residuary |] 
: Legatee to the « t the Residuary kstate of Herbe hor Parke, || 
It will therefore be scen that Dividends of 7 per cent. on the cee ike Aleit tou, MR, cea Mime Reais Ginsier in, ote enamine tae 
‘ ‘ cea ait ait : ‘ iit i al se piit a is € iv esvet 
Cumulative Preference Shares and 10 per cent.on the Ordi ensihs Sieid tetany Miata Os thee entenehaal Sia SR aced ; + nie ins 
> ~ ! ShGUuaPs » f ( ztent "5 UD] i i ‘ 
nary Shares can be confidently expected. the life interest of his ther in »% of stich Residuary Estate, The Residuary 
The Vendor ( any's Accountants advise that pre standard of Estate of Herbert mas Parke, decease prises, int ‘39 4h 
! : i a i 
profits I ss Protits Duty purposes of the Ven ipany, plus the Preference Shares and 16,129 Ordinary Shares £10 each Vendor |} 
me tage which should be allowed in respect of this capits ne, will allow Company. 
; I pital I 
the pay itof the dividend on the Preference Shares and a dividend of 10 Frank Lewis Tho Barlow and Keith Barlow also, as legatees of 
per cent 1¢ Ordinary Shares, and leave a substantial margin of profit in their deceased fat Edward Percy Barlow is t their mother’s life 
4 before the Company becomes liable for Excess Proiits Duty interest therein), interested in equal shares in 2,670 further Ordinary Shares of 
additiona ng n give ‘ with the £10 each in the Vendor Company. 
Companies (Consolidat Act, 1908 The Trustees of t Wills of Herbert Thomas Parke and I ard Percy 1 
tion of a Dire i { Articlk t he Barlow will receive fully-paid Preference and Ordina Shares of the Company | 
‘ t of £100 in respect of their above-mentioned holdings in t! Vend Company on | 
re the provisions of the Artick fA t = to the the basis above mentioned. 
f Direct Directors of the ¢ pany holding Ordinary Shares of the Vendor Compa 
cLé 90. Until otherwise determined by the Compar in General will in addition participate in the distributi ft 8,000 Pr ence Sh | 
Meeting each Director shall be paid out of the funds of the Company, by subscribed at par by the Vendor Sompeny as BSOte Sho prope 
ay remuneration for his services as such, asum calculated at the rate to their several holdings of Ordinary Shares in t} endor Cor iny 
rc r 1 ‘ ? } , 7 ny t wi4 Py 
#250 per annum, with an additional sum at the rate of £50 per annum The issued Capital of the Vendor Company ists of 20,000 Preferen 
( The amount of such remuneration may be increased Shares of £10 each, i 30,000 Ordinary Shar of £10 ea all paid. 
( pany in General Meeting either permanently or for a year or 9. The Articles of Association provide that the Prefer , ‘ 
period. Such remuneration shall be pavable quarterly. The = a a holders thereof tt r . it eee ’ ‘ or te 
' shall hiect to the a yproval of the Board of Directors, be not conier on Uti noida _ . 
; f attend or vote at any Genera ecting the Company niess aithe ti 
t e repaid a travelling and hotel expenses incurred by them — “ “th an a » the divide such P: Pod Wheres shal) } 
} } » Mm » r dntis¢ ' ) ¢ a ot convening ne eeting tn aiviu ( : i ele! Ss! il 
vy in ora it the performan: of their duties as Direct et @nlaenee 1 ths in arrear. Provided that if the b neas of the | 
their expenses of travelling to or of the Company) : ee : = ines OF ame Meacintios sectiy affecting the 
‘ irectors and Meeting Comn 1e Directors. The Meeting includes the consideration of any Resolution directly affecting the | 
Directors d Meetings of Cx } l irect . n homndchin ed lers of the Preference Sha not r! t | 
‘ ly or any Director holding office for part of a year shall nserest . : 
, ; . . the holders 0 r classes of Shares or any algamation | 
ed 4 prop ute part « ‘ 1uneration. ee ae , } hall 7} r t | 
r Winding uf € eference Shares Shalii « rig ‘ e ice | 
Directors have entered into Service Agreements with the Company of the Meeting and to attend and vote upon s Leite t ses | 
} torr ears, U . , In addition to their remunerati of this Article the dends on the Prefere: $ shal] ed tot 
t ey eee om , at the annt M Fates fol payable on the Ist January and the Ist July im each vear bject 2s above, | 
} 1 Holden, £2,% \ I t Parke, £1,000 every Member present in person has one vot 1 a st f} | 
; ' w, £1,000; Keith Barlow, £1,000; Thomas 1. sor every Share held by him on a poll. j 
F 4 . the « ‘ j W im | row such fees (in a pat 7 ms of Application cat ‘ tained fr nv of the | 
‘ } rd f Dire approve, based upon tl Srospectas¢ anda i ry te ai eit - : a ; i 
al il affairs of the Compa pal Bal € sgn Ang ve ae, a | 
r per! r; andi ‘ of\ umn Gibson Hay, £600 the Com} ai — eae n tl} ¢ foot hereof i 
” erat to him,a paring the annual pre: Prospe Applications can be made on tl ‘ f ot | f and | 
8, 1 a ! 1 1 by the said \ . forwar me of the Company’s bankers with remitt 
rr ' f payabie I at 
p pon h tl D> pI Fa pay a instalme! will rende tl lotme ation | 
i \ cle of A ? t ‘ ha hut as all t} a p! S ents liabie tol! € re 
’ 7 ten the D . \ ext at J 10 per t. per ar be charged g nt 
in arrea i 
' are ¢ ’ £ A brokera at te of 3d. per Sha will be j ion ali Share é tted on 
Co 11 tior he 1 pe ap! applications bear ng a broker's stam} 
he Comy ° Copies of t} Mer randum and Articles of of ti above 
syned Contracts. Reports and Certificat t the Office 
ierwriting Commission at the rate « per cent. and an overriding | mentioned Contracts, Reports and Cer oa : som 
: . : wn A of the Solicitors of the Company on al! lay rema pen 
n at the rate l per cent. w be prid respect of the 200,000 —- s ae ae ae 14p1 
fre shares and i 500,000 Ordlr Share ne offered for il between tne hours = ae p.! 
Dated t 17 la March, i919 
f 
WIGGINS TEAPE & CO. (1919) LIMITED (ES.) 
Ine ovated under the Compa? te? S l 
issue of 200,000 7°. Cumulative Preference Shares of £1 each, and 300,000 Ordinary Shares of £1 each. 
FORM OF APPLICATION. 
(To he retai hy the Rank: 
D of WIGGINS TEAPE & CO. (1919) LIMITED, 10, Arnearr, El. 
Gi EN, Having paid to the Company’ nkers the sum of £. Galaocae a imadured , being a deposit of 2s. 6d. per Share on application for .............. 
es and ea ateata .. Preference Shares, all of £1 each in the above-named Company, I request you to allot me that number of Shares u 
- ; : : ; 7 : : ‘ : . pon 
i he Company’s full Prospectus dated the l7th day of March, 1919. and I hereby agree to accept the same or any smaller number of either class of 
‘ iat may be allotted to me, and to pay the balance of 17s. €d. per Share by the Instalments and on the days named in the said Prospectus, and I authorise 
to place name on the Register of Members of the Company as the holder of the 1 Share 
v ' uM VW 
Please i 
Write 
Distinctly. 
) 
Date 1919 
N.B his Fe l be f i up and forwarded ENTIRE to one of the Bankers of the Company, together with a remittance for the amount of the 
application money. Cheques should be made payable to the Bankers and crossed “not negotiable,”’ 
—— 
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Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK, 


CAP 
COR ELUS and Undivided Profits . 


$1,200, oco 


Accounts of Banks, Bankers, and Firms received 
spon favourable terms, Collections made and 
-ernitted for promptly. 

Careful! attention given to the Parchase and Sale 
4 American Securities, Cable Transiere mede. 
‘aupos Bawezas— Londen Joint City & Midland 

Park (Limited ). 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan. y Established 1880, 
Subscribed Capital . ee 

Paid-up Capital 

Reserve Fund.. 


Branches and Agencies AL 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kei Yuan, Kobe, 
Los Angeles, Lyons, Manila, Nagasaki, Newchwang, 
New York, Osaka, Peking, Rangoon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya. Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtan, 
Viadivostock 

The Bank buys and receives for collection Bills of 
Exchange, issues drafte and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 

Deposite received for fixed periods at rates to be 
obtained on application. 


London Office: 7 K. TATSUM!, E.C.2, 


E. TATS UMI Manager. — 


THE ROYAL BANK OF CANADA 


Established I 


, President. 
¥. GU. PEASE, Vice-President and Managing Direetor. 
0. B naais General Manager. 


OFFICE: 
Princes St., £.€.2, 
T. R. W LEY, Manager. 
J. MACKIE, Joint Manager 
462 Branches in Canada and Newfoundland; % 
Branches in Cuba, Porto Rico, Dominican lic, 
Costa Rica and Venesuela. Branches in Briti West 
Indies: ANT1GUa, St. John’s, BAHAMAS, Nassag; 
BARBADOS, Bridgetown; DOMINICA, Rosean ; 
GRENADA, 8t. George’s; JAMAICA, Kingston ; 
ST. KITTS, Basseterre ; TRINIDAD, Port of 
Spain; San Fernando. BRITISH HONDURAS, 
Belise. BRITISH GUIANA—Georgetown, New 
Amsterdam, Rese Hall. SPAIN, Barcelona. NEW 
VORE AGENCY, Corner William & Cedar Streete, 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 

Carrrat Aut Par Up «+ $15,000,000 
Sreeiive Reseave held in 

London at exchange of 2s 

per $= 21,500,000... «+ $15,000,000 
Srrver Reserve «+ $19,500,000 $34,500,00C 
Reseeve LianiioTy oF Proprietors .. $15,000,000 

Head Office—Hone Kone. 
Chief Manager—N. J. Sraps, 
Brancuges and Acrwors: 
ton, Coloma, Fe Batavia, Bombay, Calcutta, Can 
do, Foochow, Hankow, larbin, Hongkew 

Shanghai), » tpon, Johore, Kobe (Hiogo), Kuals 
Ucmpnur, London, Lyons, Malacca, Manila, Naga- 
waki, New York, Peki , Penang, Rangoon, Baigon, 
Ban Frar cisco, Shanghai, Singapore, Sourabaye 
Tientsin, Tgingtao, Viadivostoke ollo, Yokohama 
Lowpon 8 :— Henry Keewiok, Esq. 
a Gair Rathbone, Hsq.; A.M Townsend, 

sq 


2 Bank Buildings, 


Manacrrs mm Lorpon: 
Orem Omanies Apprs. H. D.C. Jomns. 
Bub-Manager, “a , MacLennan. 
Accountant, W . M. Blackie 
© GRACRKORURCH BTREET, LONDON, E.O. 


GIRARD TRUST COMPANY 


Phitadelphia, Pennsylvania. 
CHARTERED 1836, 
Acts as Exeoutor, Guardian, Trustee, and 


in all fiduciary capacities by appointment of 
the Courts and individuals, 


As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 
Correspondence with British owners is invited 


looking to the management of such funds. 


Capital Surplus, $10,000,000. 


‘Tentent Printed for the Proprietors by G.1 


THE ECONOMIST. 


THE NATIONAL BANK OF 


(March 22, 1919, 
SCOTLAND. 


LIMITED. 


incorporated by Royal Charter and Act of Parliamens 
ESTABLISHED 1828. 


Capital Subscribed. £5,000,000. 


Paid-up, 21,000,000. 
RESERWE FUND 


Uncalled, £4,000,000 
£900,000. 


HEAD OFFICEK—Epmevzes. 


J. 8, COCKBURN, General Manager 


LONDON 
BIR JOHN FERGUSON E.B.E., Manager 


THE RUSSIAN COMMERCIAL | 


AND INDUSTRIAL BANK. 


Capital Paid up - 
Reserve Fund - . 


Petrograd, Moscow, Paris, and over 
100 Branches i in Russia. 


London Offices : 
24-28 Lombard street, E.C. 


Vv oc. B. JONES, Manager. 


3ANK OF NEW SOUTH WALES 


Lowpor coon ciaaiecmes: E.C.2. 


£38 ,703,704 
1,228,422 


Aggregate Assets, 30th Sept., 1918 ...... £62,115,135 

The London Office issues Drafte on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fijiand Papua, and on its Cor 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates ani Collects Bills of Ex 
change. Arranges Wool and other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 

H, MELDRUM, Assistant Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAP ‘APITAL, £1,800,000. 
PAID-UP.... £600,000 | RESERVE FUED £710,000 


BRANCHES— Alexandria, | Cairo, Beni-Souef, Man- 
sourab, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa. 
BANKER~-—The Bank of England, the London 

Joint City and Midland Bank, Limited. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to bx 


obtainedonapplication. Interest payable February 
28th and August 3lst 


On current accounts Interest at the rate of 2 
per cent. per «ennum allowed on minimum montbly 


balances, provided they do not fall below the san 
of £200 


No. 27 Clement's lane, Lombard Street E.C.4, 


NATIONAL BANK OF INDIA, 


MITED. 
(Bankers to the Government in British East Africa 


Uganda. ) 
Hap Orrics: 26 BISHOPSGATE, LONDON, E.C.2 


Brancees: 
Calcutta Cochin (5, India) Newera Eliya 
Bomba 


Ohittagong Zanzibar 
Rangoon 


Mandala 
Aden an 


a } 
Tanga, 


Jinja 
Occupied Territory, German East 
Africa, 
SUBSCRIBED ae se 
Parp-vp CaprraL . 
RESERVE 


Fouxp 
London Bankers—Bank of iingina 


Sa, 


Provincial Bank of . Limited ; National 
~~ of Scotland, Limi 


ane ot conducts every description of astern 


eeepc rates to be 
tion. Interest payable 30th June 

and 3lst Decem 
al. and, thev 
do not fall below £200, interest is wed on tae 


minimum monthly balances at the rate of 2 per 
» CR gna 


. Bass, Be. Siemente Press, Ltd., N 


GEORGE A. HUNTER, Secretacz 


OFFICE—287, Richeles Lane, Lombard street, B.C 4, 


DUGALD EMITH, Assistant Manager 


BANK OF MONTREAL. 


Established in 1817, 

Capita! Paid up, $19,075,000, Reserve Fund, 
#16,000,000. Undivided Profits, $1,901,613. 
Board of Directors. 

Sir Vincent Meredith, Bart., President, 

Sir Charles Gordon, G.B.E., Vice-President, 

R. B. Angus, Esq. Lieut.-Col. Herbert 
Lord seahncwp c.¥,0. Molson, M.C, 
Cc. R. Hoemer, E “4, H. W. Beanclerk, Esq. 
H.R. Drummond “a: Same B, Fraser, Esq. 
D. Forbes Angus, Es Colonel Henry 
William McMaster, 2q. Cockshots, 
Harold Kennedy, Fan. J. H, Ashdown, Esq. 
HEAD OFFICE: MONTREAL 
General Man 
Sir Frederick Williams Taylor, LI.D. 

F. J. Cockburn, H. P. Mackenzie, G. C. Cassels, 
D. R. Clarke, Assistant Genera! Managers 
Branches and Ageneics thronghout Cenada and 
Newfoundiand; also at New York, Chicago, San 


Francisco and Spokane, in the United States; and 
at Mexico City. 


London Office: 47 Threadneedie street, E.C. 2, 
@ Waterioco ase Pali Mall, 6.W.1, and 24 Cock- 
spur street, 5S 


> 

London Committee : Sir Thomas Skinner, Bart, 
Lt.-Col. F. R. 8. Balfour. 

Manager, George Cyri) Cassels, 


Financial Agents of the Government the 
Dominion of Canada. 


The Bank undertakes Monetary Businese with al! 
Allied and Nentrai Countries, and with its numerous 
Branches offers exceptional facilities for the trans- 
action of a genera! Banking business in Canada, 
Newfoundiand, the United States and Mexico. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LOXDON, E.C.2 


Telegraphic Address 
Telephone Nos. 


of 


“ Svrolgna, London.” 
Loadon Wall 3870 & 3871 (2 lines). 


CAPITAL (Fully Paid) £840,000 


The Bank has correspondents in all 
parts of the world, and transacts 
every kind of British, Colonial and 
Foreign Banking and Exchange. 

H. BEACON, 


UNION BANK OF GANADA, 


Incorporated 1865, Head Office: WINNIPEG. 
Paid-Up Capital .. 5 re 
Reet and Undivided Profits e- £5,800 
TOTAL ASSETS EXCEED $155,000, oO)" 

The Bank has over 300 Branches in Canada, and 

Agents in the Principal! Cities in America. 


Deposits received at favourable rates, which may 
be ascertained on application to 


London CRem: 6 PRINCES STREET, E.O©. 2 
26 HAYMARKET, 8.W. 1. 
New York Bow York Agency: 49 WaLL STREET. 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810 
Capita! (folly paid) ......+.+++++-$6,000,008 
Burplus and Undivided Profite $11,000,000 
This Bank receives accounts of Banks, Bankers, 
Corporations, Firms and Individuals on favourable 
terms, and ts to ite depositors every facility 
consistent with pradent and conservative banking 
methods. Correspon i 
Foreign Department 
Finances Exports a Imports, buys and sells 
Foreign Exchange, phic Transfers, et» 
and makes  . & on all parte of the wortd, 


Manager 


London Benkees 
London Joint City and Midland Bank, Ltd. . 
London County, Westminster & Parrs Bank, L 


ewspe Buildings, Portuge! street, Kingswa =, Lenien, Wo. aod 
Published by the Proprietors at Granville House, Arundel street, were W.C.2—BSesurday, March 22, 1919. 4184 
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